| 


DUN'S REVIEW 


A Weeldy Survey of Business Conditions 
ti dl States and Canada 


in the Unite 


























CONTENTS 


CHVVLUNIOLOOOSPAO ESL ETHLUL HS A 
MONTHLY FAILURE STATISTICS....... 
SURVEY OF CLOTHING TRADE......... 


RIE MRNE WUE IN Noo) 08 Se os od Silo (gsc Bev ey ie od SS occas 
GENERAL Business CoNDITIONS............... 
Hercoap or Werx's FPAItumes. .......0 6c. eens 8 
ee ae 10 
HErORTS ON COLERCTIONS «:« «6.0050 06 dics cece ce es iy 
ee Win pat) MAREETS..... 66 in sok oie ce ee ele ees 11 
Hipes anp LEATHER 

‘hee. Dey Goons: Mamknts: ic. 0.6 ee ce en 12 
Tue Srcuririms MARKETS. 1... 0..05.0000000% 13 
MOagurrs: WOR COTTON. .: 6 .edie te Sala. 13 


"hee  Cunpar WPARKUTS... cs Volts decsceeb dace we 14 





Puhplished f ry 


R.G. DUN & CO. 
290Broadway, New York 














Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 
OCommon.........bbl 


APPLES: 
VWancy 
BEANS: Marrow, choice. 100 
Pea, choice...+..ccccee 
Red kidney, choice...... 
White kidney, choice.... ‘* “ 
BUILDING MATERIAL: 





Brick, Hudson R., com. ..1000 
Portland Cement, N. Y., 
Trk. loads, deliv......... bbl 
Chicago, carloads........ Pe 
Philadelphia, carloads.... ‘* 
th, Eastern spruce..... 1000 
Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1..1000 


Red Cedar, clear.......-- 1000 
BURLAP, 10-02. - in.. 
8-oz. 40-in.....-++ 


COAL: f.0.b. Mines........ ton 


Bituminous: 
Navy Standard..........+.. 
High Volume Steam..... 
Anthracite: 
Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent) 
Steve (Company).... 
‘Chestnut (Company) 
Pea (Company).... 
COFFEE, No. 7 Bio..-. 
ss Sautos No. 4.. 
COTTON GOODS: 
Staadare. 





Brown sheetings, 
Wide sheetings, 10-4. 
Bleached sheetings, 
Medium 
Brown sheetings, 4 ya. eeee 
Standard prints 
Brown Grills, maga ove 
Staple gingham 
Print cloths, 88%. -in. —_ ra! 
Hose, belting duck......- 7 
DAIRY: 

Butter, creamery, extra.... 
Cheese, N. Y., Wresh epec.. 
Cheese, N. Y¥., fine held spec “ 









Eggs nearby, "tancy. os ee 0 eGOB, 
Fresh asta firsts Sowces sad 
DRIED FRUIT 

Apples, tint choice... lb 
Apricots, choice 1926...... 9 
Citron, imported.........+. “* 
Currants, cleaned. wccece owe ><" 
ee rig “te eoortee ee + 
Orange peel....-++++eeeees 
Peaches, Cal, standard..... = 
— Cal., 40-50, pata - 
Pa Mal. 4-cr. as 
Cal. standard loose e 
DRUGS AND OHEMICALS: 
Acetanilid, U.8.P., bbls. Ib 
Acid, Acetic, 28 deg. . ° .i00 * 


teeters eoe 


Citric, domestic......+.. 

Muriatic, 18’...-+...+. 2100“ 
Nitric, 42’.....++.6 Wwbeene 
Oxalic .o..csceceee - 


Stearic, double pressed... 
Sulphuric, 60’ 
Tartaric crystals eeccces . 
Fluospar, e —_ : oon mi... 


aeeeeee 


‘ ae” 


yi peor Hao ee! 5. 
Alum, lum ee 
Ammonia carbonate —: cee 
Arsenic, white.....--++e+. 
Balsam, Copaiba, 8. s- Kal 

Fir, ene + eccee 


Peru ..c.cccee 

Beeswax, African, ll ee 
white, —. 

Bicarbonate soda, Am £100 - 

as powde r. m "over 









Fant A ‘ crystal, ¢ ‘in bbi oF : 
Brimstone, crude dom ton 
Calomel, American... lb 


Camphor, domestic.. os 
Castile soap, white.-..+-- case 


Castor Oil, No. 1........+- Ib 
Caustic soda 10%.. mired = 
Chlorate potash. . saesey “" 
Chloroform ....-..eseseeee bs 
Cocaine, Hydrochloride..... ‘* 
Cocoa Butter, bulk...... oe * 
Codliver Oil, Norway. -bbi 
Cream tartar, 99%......... lb 
Epsom Ate. wecccce oe * 
Formaldehyde bapeCNae es 66 = 


Glycerine, C. 
Gum-Arabic, picked. . 
Bensoin, Sumatra.... 












Gamboge .........+.+ peee- 
Shellac, D. C..... eo 
Tragacanth, awe ‘Let. * 
Licorice Extract.....-.++-- <i 
— ceecsesecee oscce 3 
Menthol, CABEB. . cece eeeen ~~ 
Morphine, Sulph., “pulk....- os 
Nitrate Silver, crystals. ee 
Nux Vomica, powdered. . Ib 
Opium, jobbing lots... . “ 
uicksilver 75-Ib. flas 
Quinine 100-oz. tins. -0% 
elle Salts..... -lb 
Sal ammoniac, lump - 
Sal soda, American ag 
Saltpetre, crystals Be 
Sarsaparilla, Honduras..... os 
Seda ash, 5 light. 100 * 
Soda benzoate...... erccecce 
Vitriol, blue........ i we 
DYESTUFFS.—Ana. Ib. 





Bi-chromate Potash, am.. 
Coechineal, silver.......-+..+ 





This Last 
Week Year 
ae 2.50 

7.00 7.00 

6.50 5.00 

7.25 8.90 
ae 7.25 
14.50 17.50 
2.35 eve 
2.05 ooos 
2.2 cces 

6.50 7.50 
16.00 eves 
13.00 13.00 

4.06 4.56 
10.45 8.55 

8.30 6.80 
$2.60-$2.85 

A 





+ 13 
56% 
17% 
12% 
9%4-10 
8 
13 
9 
1. 7% 
4414 431% 
26 24 
27 24 
48 5D 
29 34 
- 3 12% 
15% 25 
22 33 
10% 10% 
15 17 
16 16 
7% 21 
7 914 
i% 10 
35 35 
8.387% 3.25 
18 22 
45% 44% 
90 85 
6.50 6.50 
11% 11 
11% 13 
52% f2% 
37 29% 
22.00 22.75 
35.00 45.00 
3.86 4.96% 
53 70 
46 2 
3.35 3.35 
13% 10% 
4 3 
48 44 
12.00 11.00 
1.65 1.75 
37 39 
5 60 
2.30 2.41 
2.00 2.00 
4 4% 
22.00 23.00 
1.96 1.51 
62 79 
14.00 14.00 
13 12 
3.50 3.10 
8% 8% 
30 30 
8.00 8.00 
a 40 331 
44.00 26.00 
27 21 
2.00 1.85 
9% 10% 
24 29 
22 20 
70 27 
1.20 1.05 
66 53 
1.45 1.50 
15 19 
33 33 
12 12% 
4.20 5.00 
7.85 7.35 
a 88% 43% 
7% 7% 
12.00 12.00 
119.00 90,50 
40 40 
23 20 
11 11 
90 96 
7% ih 
48 62 
1.32% 1.38 
50 50 
5 4.90 
34 34 
8 84 
90 71 


ARTICLE 

Outed ..c0ce cccccces coous BD 
Gambier o0ee cocccccecoce Fu 
Indigo, Madras...-.-- Bs 
Prussiate potash, yellow... 2 
Indigo Paste, 20%......... e 
FERTILIZERS: 

Bones, ground, steamed 14% 

am., 60% bone phosphate, 

CHICAGO 0c cc cccccesccces -ton 
Muriate potash, 80% odie Wiad = 
Nitrate soda........... 100 lbs 
oe a ag domestic 

0.0. WEEKS 6.0.0 occ ene 

Sulphate oe bs. 90%...ton 
FLOUR: Spring Pat..... 196 lbe 
Winter, Soft Straights Senee sp 
Fancy Minn. 








GRAIN: 

Corn, No. 2 

Oats, No. 3 white 

SS ea 

Barley, malting 

Hay, No. 1 

Straw, lg. ry i = 
HEMP: Miaway, Ship... lb 
HIDES, Chicago: 

Packer, No. 1 native....... Ib . 
COMDIRED ci vo neve dcnvoees 
Cows, heavy native........ a 
Branded Cows........ Seaew, os 
ee. 2 DU BER. ccc ciosee ** 
No. 1 extremes..... oveeses wi 
No. 1 Kip..... eeccecene - 
No. 1 calfskins.......... sa 


Chicago City pats Reha a 


HOPS: N. Y. prime '26.... “ 
JUTE: Shipment....... swe 
LEATHER: 
Union backs, t.r.......... oe 
Scoured oak-back e. se 





Belting, Butts, No. 1, light - 
LUMBER: * 


Western Hemlock, 

Water Ship., N. Y., 

a PRT ee per M ft 
White Pine, No. 1 

Barn, 126”.....¢. cage ee 
FAS Quartered Wh. 
PPP yee ees 
FAS Plain Wh. Oak 

yg PEeerrirerercy = 


FAS eects “ae 
> No. 1 Common, 

FAS Birch, Red, 4/4” “ «* « 
PAS Cypress, 4/47... % “* * 
FAS Chestnut, 4/4”.. ** “ “ 
No. 1 Com. Mahogany, 

2 5 gee TT ee ee ee 
FAS H. Maple, 4/4”.. “* ‘* * 
Canada Spruce, 2x4”.. “* 


Cc. Pine, 4/4”, 
Edge, under 12” No 
2 and Better........ aight 


Yellow Pine, 3x12”... %* * 

FAS Basswood, 4/4”.. ‘** ‘* * 

Common Fir, a 

Ship., N. oP ESS 
‘itedwooa, ajo" 


Cal. ‘ 
CIORP cc vccseccscces di 

North Carolina ee 
Roofers. 13/16x6”... “* ‘* * 

METALS: 

Pig Iron: No. 2X, Ph.....- ton 


Basic, valley furnace..... 
Bessemer, Pittsburgh..... ‘ 
Gray forge, Pittsburgh.... ‘* 


No. 2 South Cincinnati... ‘* 
Billets, Bessemer, Pittsb’h.. ‘‘ 
Forging, Pittsburgh....... ~ 
Open-hearth, Philadelphia... nod 
Wire rods, Pittsburgh hesewe = 


O-h, rails, by; at Mil... * 
Iron bars, ref., Phila.. bs 
Iron bars, Chicago.... ‘ 
Steel bars, Pittsburgh. ‘‘ * 
Tank plates, Pittsburgh ‘ = 
Beams, Pittsburgh..... ‘‘ 
Sheets, black, No. 24 
Pittsburgh .......... okt 2 
Wire Nails, Pittsburgh ‘‘ sf 
Barb Wire, galvanized, 
ee is = 
Galv. Sheets No. 24, Pitts. ‘‘ 
Coke Connellsville, oven... . 
Furnace, prompt ship..... 
Foundry, prompt ship 
Aluminum, pig (ton Tots). 
Antimony, ordina 
Copper, Electrolytic.. 
a RE a SES Lahey 
Lead, NW. YF. nccccccccsccs ors 
ae Pa err 
Tinplate, Pittsb’h, 100-lb. box 


| MOLASSES AND SYRUP: 


Blackstrap—bbls. 
BBtra. FABCH occ cccccocces 
Syrup, sugar, mediu 
NAVAL STORES: Pitch veewe bbl 
Rosig ‘‘B’’ = 
Tar, kiln burned.......... 
Turpentine 
OILS: Cocoanut, Spot N. Y.. 
Crude, tks., f.0.b., coast.. ‘* 
China Wood, bblis., spot... ‘* 
Crude, bbls. f.0.b., coast... “ 
Cod, a Seuuice e 


Cree e re scccccece 





Crude, tks. at Mill...... Pa bad 
Lard, extra, Winter st.... ‘* 
Extra, No. 1.....-... sence. © 
Linseed, city raw......+.. . 


Neatsfoot, pure.......---- 


+ 


eIiF4 


159.00 
115.00 
125.00 


120.00 
110.00 


This Last 
Week Year 


18 
9% 10% 
1.13 1.18 
18% 
14% 


29.00 


On 
A oA orto 
oo ! 





pee are 
oe 
We Sto Co a ot 


o 
cS @ 
& 
~ 
“1s Deco 
x 


Ao 
rs 
o 

Cr Oth 


25. 
71.00 71.00 
159.00 
119.00 
105.00 


121.50 
112.00 


45.00 
130.00 
102.50 
104.50 


175.00 
100.00 


78.00 83.00 
31.25 31.75 
20.76 21.76 
17.25 17.50 
19.96 19.76 
18.76 18.76 
20.94 24,19 
33.00 35.00 
39.00 40.00 
38.30 40.30 
743.00 45.00 
43.00 43.00 
2.12 2.22 
2.00 2.00 
1.80 2.00 
1.80 1.90 
1.80 2.00 
3.00 3.10 
2.55 2.65 
3.25 3.35 
3.85 4.25 
3.00 3.0 
4.00 4.00 
26 27 
11% 15% 
13% 14.32% 
6.60 7.72% 
6.45 8.85 
63% 65M 
5.50 5.50 
14 13 
67 58 
27 20 
10,00 8. 50 
4 14.5 
5 15. 





4 
15% f.. 
60 
9% 9, 
9.25 11 
125% 124 
11% 11 
11 11.9 
15% 5% 


WHOLESALE QUOTATIONS OF COMMODITIES ~ 


ARTICLE 
| Palm, Lagos. anes veces coe ID 
| Petroleum, cr., at well..... bbl 


| Kerosene, wagon delivery. -gal 
Gas’e auto in gar., st. bbls 
Min., lub., dark eee ag 
Dark filtered D. sesoe ™ 


| Paraffin, 903 spec. ar. lg ee oe 
Wax, ref., 125 m. p. - lb 
Rosin, first run......... > 
Soya - Bean, pall 
POMPE ..cccccccccccvecce 


Spot ...ce..0. 


Ochre, Aan: pcesnccccecce 
Paris, W hite, BBs 's.0.605 
Red Lead, American. 
Vermilion, yo ae. o-e mes 
White Lead bang 


Whiting ot... LOT 
Zinc, American....... 
ws a R. S 


pulp....... 

Sulphite, Dem. y pesees 

Old Paper No. 1 Mix.. 

PHAS: Yellow split... 
PLATINUM 
PROVISIONS, Seenee: 

Beef, steers, live. 

Hees, LivO..cccccvcccce 
Lard, N. Y. Mid. W. 

POPE, MOG. oc ccccddssreess 
Lambs, best fat...... 

Sheep, fat ewes...... 

Short ribs, sides l’se... 


Bacon, N.Y., 1408 down... Ib 
| Hams, N. Y., big, in ee or 
Tallow, N. Y., sp. loose. ~ 
RICE: Dom. Fancy head . _ 
Blue Rose, choice....... * 


Foreign, Saigon No. 1. cs o 
RUBBER: Up-River, fine. oo 
Plan, lst Latex crude..... “_ 


SALT FISH: 





=e. Norway fat 
Cok, Geind Sinn... dake 
SILK: Italian Ex. Clas..... 
Japan, Extra Crack...... 
SRICHS: Mace..cccsccceses ” 
Cloves, Zanzibar........... nhs 
Nutmegs, 105s-110s....... Ps 
Ginger, Cochin........ ao 
Pepper, Lampong, black. 
Singapore, white... ‘* 
$3 Mombasa, red.. - 
SUGAR: Cent. 96°..... 100 Ibs 
Fine gran., in bbls 
TEA: Formosa, fair........ Ib 
Bd belo ecu adies eee adc wen = 
Japan, low...... Terre r ap 
Ee Ke nese 0s ou ceeae es ae 
Hyson, low........ jeseeue 
i ee ee i 


TOBACCO, Louisville 3 26 crop: 
Burley Red—Com 





Burley~ iio eis Sa enim 
oe 
VEGETABLES: Cabbage. - ° pon 
CY Sas 6a 0eiy 0:4 Oh 766 b ¥4:6 
| Potatoes . 
Turnips, rutabagas.. 
WOOL, Boston: 







Delaine Unwashed. 
Half-Blood Combing 
Half-Blood, Clothing. 
Common and Braid. eee 
Mich. and N. Y. Fleeces: 
Delaine Unwashed...... Bilis oo 
Half-Blood Cembing........ ‘* 
Half-Blood, oo conmken OS 
« Bs 


Quarter-Blood . tpvecese - 
Southern Fleeces: 
Ordinary Mediums......... = 
ay, vas. . oe: — 

eighths Blood Unwashed.. “ 
| Quarter-Blood Combing.... ‘“* 
Texas, Scoured Basis: 





Fine, 8 months..... thvnes 
|California, Steers Basis: 
| Northern 


| Southern ....--.ceee Ser eda 
|Oregon, “Bcoured Basis: 
Northern ..ccccccccccee ee 
Valley No. 1...... nee 


Territory, Scoured Basis: | 
Fine Staple Choice........ “ 
Half-Blood Combing. eveoes 
Fine CIOtRIRG. ccorcccectes “ 
Pulled: Delaine...... 
Fine Combing... 
rse Combing. 
California Fine.. 
WOOLEN GOODS: 
| Standard Clay Wor., 16-os. yd 
Serge, ll-oz....... 
Serge, 16-08 
‘ancy Gaastianes, 13-08. . Sea ce 
| 36. in. all-worsted serge. . = 
86-in. all-worsted Panama... “ 
Broadcloth, 54-in... - 





eeesere 


Ib — 


Corrected Each 
_ week to Friday 

This Last 

Week Year 
7% 83% 

2.65 3.40 

15 18 

17 21 

27 28 

35 29 

24 2% 
+ 44%, 5.80 

57 80 








18% 28% 
7% s 
7% 8 
4%, 7% 
3.75 3.75 
30% $1 
34%4 41% 
Psivs 20,00 
10.00 10.00 
5.80 6.00 
+ 5.40 6.20 
ahs 
of 
8 10 
lv 13 
12 15 
27 25 
13 16 
15 19 
1.00 1.25 
1,50 1.50 
+ 3.25 4,25 
1.75 1.75 
65.18 66,17 
45 45 
44 44 
38 39 
36 36 
43 428 
43 42 
35 38 
37 40 
41 2 
40 42 
46 46 
45 45 
1.07 1.05 
90 85 
1.00 1.05 
72 75 
1,05 1.10 
90 93 
1.10 1.10 
97 1.00 
90 92 
1.10 1,12 
95 1.00 
65 67 
95 1.10 
3.05 3.05 
2.27% 2.27% 
3.17% 3.17% 
1.95 1,95 
57% 57% 
55 55 
4.12% 4.12% 





+ Advance from previous week. Advances, 42. 


— Decline from previous week. 


Declines, 


23. * Carload shipments, f.o.b.. New York. ¢ Quotations nominal 




















Volume 35 


Subscription $3.00 per Year ‘ : : : 


DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R G. DUN & CO., The Mercantile Agency 


Saturday, September 3, 1927 











STATISTICAL RECORD 

Latest Week : 1927. 1926. 
Bank “CiMaringn: «64.0.5 0:0’ $8,705,376,000 $8,132,169,000 
7Crude Oil Output (barrels) 2,506,900 2,176,850 
Freight Car Loadings..... 1,066,636 1,081,503 
Failures (number) ....... 344 377 
Commodity Price Advances 42 29 
Commodity Price Declines. 23 24 

Latest Month: = 
Merchandise Exports .... $343,000,000 $368,317,000 
Merchandise Imports .... 327,000,000 338,959,000 
Building Permits ........ 244,194,800 278,543,200 
Pig Iron Output (tons) .. 2,951,160 3,223,338 
Unfilled Steel Tonnage ... 3,142,014 3,602,522 
Cotton Exports (bales)... 389,358 366,722 
*Cotton Consumption (bales) 569,250 461,742 
Dun’s Price Index .....<. $186.335 $185.129 
Failures (number) ....... 1,708 1,593 


+ Daily average production. 





* Domestic mill consumption. 


THE WEEK 


HERE is a promise, as September begins, of gradually 

expanding business activities, with several encouraging 
signs appearing this week. An upturn has come in some 
lines, varying in degree from a slight improvement to a 
decided betterment, and the season is nearer at hand when 
more general gains may conceivably occur. The end of the 
vacation period, the reopening of schools, the increasing 
momentum of crop movements, and the normal emergence 
from Summer restraints may be expected to find a reflection 
in enlarging commercial operations. Underlying these in- 
fluences, and giving them support, are different constructive 
elements that have long been recognized and which require 
no enumeration now. Reiteration of the fact that mer- 
chandise stocks in most channels are in a wholesome posi- 
tion is timely, however, and there have been isolated 
instances where a scarcity of supplies has been disclosed. 
Such a condition invariably results in strengthening of 
prices, but there has been, in nearly all branches, a reassur- 
ing absence of competitive bidding for goods, with its 
unsettling effect on markets. In the main, commodity prices 
have continued to show a gratifying stability, although in 
a few articles, as in cotton, in fabrics manufactured from 
that staple, and in hides, some rather unusual changes 
have developed. There again is an excess of advances this 
week in DuN’s list of wholesale quotations, and there is 
a continued reluctance on the part of most sellers to make 
concessions for the purpose of stimulating demand. Specifi- 
cally, the dry goods trade is prominent by reason of a 
quickening of interest among buyers, especially in the retail 
end, and the great iron and steel industry apparently has 
ouched the low point of the year and holds prospects of 
revival. Some admittedly unsatisfactory phases still exist 
in the general situation, but there is tangible basis for 
Progress in the Autumn and also a confidence that such a 
trend will be witnessed in most quarters. Meanwhile, rail- 
oad freight traffic, if not up to the record-breaking volume 
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of a year ago, remains at a high level, and total bank clear- 
ings even outside of New York City make a close compari- 
son with the notably heavy figures of 1926. 


As was expected, the business mortality in the United 
States declined again during, August. This is in line with 
the usual seasonal trend, and the reduction appears both 
in number of commercial failures and amount of liabilities. 
The falling off in the latter item is the more marked, the 
total indebtedness of about $39,200,000 being slightly more 
than 9 per cent. under the July aggregate. It is, more- 
over, less than that for any previous month this year, 
excepting June and May. Numerically, the decline in the 
August defaults from those of July is small, being less 
than 3 per cent. Last month’s 1,708 insolvencies, on the 
other hand, represent the lowest point thus far this year. 
Comparing with the totals for August, 1926, an increase of 
7.2 per cent. in number of failures is shown, while the rise 
in the liabilities is about 39 per cent. 


The underlying ease of the local money situation again 
was demonstrated this week, when preparations for the 
month-end settlements were virtually without effect on 
rates. The daily call loan quotations held at 3% per cent., 
despite the disbursement of large sums in interest and 
dividends. To meet these payments, for the account of 
industrial and other corporations, the banks did not find it 
necessary to call in loans in sufficient amounts to influence 
rates for accommodation. The sustained ease of the money 
market apparently is having an important bearing on 
Stock Exchange operations, and some new high price 
records have been established. Periods of liquidation, with 
resultant declines in prices, were not lacking, but the main 
trend of leading issues was in an upward direction. Both 
General Motors and Steel common again were prominent 
by reason of their strength, but receded somewhat from their 
best levels touched early in the week. 


In some ways, August proved to be a rather disappointing 
month in the steel trade, but September opens with a 
promise of gain. It is not expected that improvement will 
be rapid, but present signs point to an upward trend that 
may conceivably gather momentum during the Autumn. 
There was no decided increase in new business this week, 
yet specifications and fresh orders were of sufficient volume 
to raise the scale of mill operations of the principal pro- 
ducer in a slight degree. The building construction industry 
has continued to take material quite freely, but automobile 
interests still defer important commitments. When sizeable 
purchases from that source develop, makers of steel will 
naturally be in a stronger position. Meantime, price changes 
are negligible, most sellers holding firm at the relatively 
low levels reached this year. Sharply competitive condi- 


tions prevail in some pig iron districts, but the situation in 
that quarter is firmer, on the whole. 


4 DUN’S REVIEW 


The increased activity which has developed in the dry 
goods trade largely reflects the early appearance of Autumn 
buying. Moreover, sales in retail stores have been stimu- 
lated by preparation for the reopening of schools. Reports 
from the wholesale field indicate a seasonable demand in 
most instances, with a more promising outlook in some 
agricultural sections. This is especially true of the North- 
west, where conditions have dijstinctly improved, and 
encouraging news comes from the South. On the other 
hand, the situation in some industrial areas is less favor- 
able than that of a year ago. The overshadowing feature 
of price movements has been the further rise in cotton 
goods, resulting from the sharp advance in the raw material. 
An upward tendency also is beginning to appear in some 
divisions of woolen goods, but irregularity still prevails 
in silks. 


More ground has been made up by the domestic packer 
hide market in its recovery from the recent decline. Alto- 
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gether, prices have rallied about 2c. from the former drop 
from the high level, which reached 4c. on some selections, 
and both country hides and calfskins have strengthened in 
sympathy with the movement in packer descriptions. More- 
over, the renewed upward trend of the raw material may 
have a stimulating effect on finished leather, and tanners 
are now firmer in their views. Relatively, sole leather has 
been better maintained than upper stock, and official sta- 
tistics have shown that supplies decreased during July, 
Meanwhile, returns of footwear production show increases 
for most sections, although current reports from New Eng- 
land do not indicate a particularly large volume of new 
orders. One constructive factor in that trade is the smaller 
number of style changes, both in men’s and in women’s 
lines. Simplicity of styles marks most of the present offer- 
ings, in sharp contrast to the conditions prevailing in some 
previous seasons. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The dulness in trade incidental to this period 
of the year has been accentuated by unfavorable weather 
conditions. Retail trade has felt its restraining influence 
and out-of-door activities have been materially restricted. 
With the price advances in cotton textiles, due to the rise 
in the raw materials, has come a slowing down of the trade. 
There is some activity in print goods and the finer cottons, 
and further increases are expected all along the line. Cot- 
ton yarns have been marked up repeatedly and a fairly 
active business is reported, though the spinners are not 
anxious to contract very far ahead. 

New England shoe manufacturers, both men’s and 
women’s liens, are increasing their operations, and prices 
have been advanced to meet the increased leather costs. 
Manufacturers are fairly well stocked, and current pur- 
chases of leather are rather light. Orders for cut soles 
are increasing. Hide prices have been advanced again half 
a cent, and on this basis some fair-sized orders have been 
taken. Supplies in the local market are light. Tanning 
materials are slow. Dyestuffs are selling moderately well 
at steady prices. Chemicals continue active with a slight 
upward price tendency. Woodpulp sales are increasing. 
newsprint is active, and the fine grades of paper are selling 
fairly well. Turpentine is lower, oil and lead are steady. 
The paint trade has been rather quiet. Men’s furnishings 
are slow, there being little activity until after the holiday. 

Total receipts of wool in Boston to date have been 
272,587,000 pounds, as compared with 281,706,000 pounds 
to date last year. Shipments from Boston have been about 
4,500,000 pounds more this year than last. Quotations re- 
main unchanged, but the market is firm this week, and 
considerable activity is in evidence. Recent openings of 
woolen goods have been well received, and the outlook is 
encouraging for an active Fall trade in the goods market. 
Prices have been advanced slightly. Floor coverings are 
selling better, but carpet wool is rather slow. The woolen 
yarn market is somewhat uneven, but the tendency is toward 
firmness. Current business is active, but new orders have 
been moderate. 

The lumber business is quiet, and lower quotations are 
frequently reported. The demand for brick cement and 
lime is light. Prices remain unchanged. The fish business 
is good, and particularly large catches of mackerel have 
come into Gloucester. The cranberry crop is of good quality, 
but will be less than it was last year. Larger shortages 
are reported in outside sections, and it is expected that 
good prices will be realized. 


PHILADELPHIA.—Many buyers still are showing a dis- 
position to postpone commitments. This is causing some 
curtailment of early Fall buying, in spite of the fact that 


ESS CONDITIONS 


orders to date are in excess of those of a year ago. In the 
automobile and truck business, for instance, there has been 
an increase of approximately 6 per cent. in the number of 
units sold for the past seven months, over the record for 
the same period in 1926. However, with some dealers sales 
volume is approximately 17 per cent. less, on account of the 
low-priced cars. Prospects for the next two months are 
very encouraging. 

The trend in the electrical business is toward smaller 
demand, but outlook is encouraging. The iron business is 
reported as only fair. The volume of business in lumber 
and mill work is rather better than at this time last year, 
but it is not equal to that of two years ago. There appears 
to be a considerable volume of building, and houses are sell- 
ing better than they did at this time last year, but com- 
petition is a little more severe and prices are somewhat 
lower. 

Reports from manufacturing trades are somewhat uneven, 
with smaller operating schedules predominating. Manufac- 
turers of paper, for example, are slowing down, with sales 
off approximately 20 per cent. In the general rubber trade 
also, there has been a slight decrease and factories are not 
working full time. It is thought, however, that the next few 
months will revive the demand for rubber products. Al- 
though hides have gone up probably 70 per cent. in the last 
six months, and leather accordingly, it is very difficult to 
advance finished leather goods because of lessened demand. 
Manufacturers of leather belting say that business is very 
light in all sections, with the exception of the South, which 
seems 'to be holding its own. With manufacturers of trunks, 
sales are larger than they were a year ago. There has been 
a large increase in the orders received for wallpaper during 
the last few weeks, and outlook now is favorable for large 
increases in trade during the Fall months. Jewelry manu- 
facturers recorded a slight increase in business during 
August. 


BUFFALO.—Retail distribution in the past week has been 
affected, to some extent, by cooler weather, and lightweight 
clothing, bathing suits and kindred items have been passed 
by for heavier garments. The merchants with good-sized 
stocks on hand are offering special inducements to clean up 
on Summer requisites. Altogether, the past week has not 
shown up satisfactorily to the retailer. The manufacturer 
is going ahead with confidence in anticipation of a good 
Fall trade. In the clothing line, overtime production is, in 
some cases, reported because of the demand for immediate 
delivery of orders. 

The close of the vacation period creates a normal demand 
for children’s wear and school requisites. House furnish- 
ings and furniture are receiving considerable attention, and 
sales are reported as good. Hardware and paints are show 
ing up well, and prices of staples, as a rule, shgw some 
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NEWARK.—Retail distribution for the last week or ten 
days has been retarded somewhat by low temperatures and 
excessive rainfall. Dealers report that Summer stocks of 
wearing apparel have been well reduced and, as a result, 
the carry-over will be relatively small. Fall goods are now 
on display and improvement in demand is anticipated after 
Labor Day, which will practically close the vacation sea- 
son. Improvement is already noted in stationery, school 
supplies and kindred accessories. August sales of furniture, 
while extensively advertised, are reported to have fallen 
rather below the volume attained in previous years. Sales 
in new automobiles continue below normal, despite new 
models and some recession in prices, but automobile parts 
and accessories are selling well. There has been. an im- 
provement in inquiry and demand for radio sets and parts, 
though it is early in the season for this line. 

Unsetttled weather conditions have interfered with oper- 
ations in the building trades, which continue on a less active 
basis than was the case a year ago. Dealers in lumber 
and building material experience no difficulty in obtaining 
supplies promptly, with prices about steady and little change 
in tendency is noted. 

With the advent of Fall, industry shows signs of quicken- 
ing, though improvement to date is not very marked; some 
lines are reported as very quiet. Dealers in machinery and 
mill supplies have fair trade for the season. Bank deposits 
are relatively heavy, with money in ample supply at usual 
rates. 

PITTSBURGH.—A slightly improved condition is noted 
in retail trade in the city, but not much change is apparent 
in jobbing circles. Dry goods dealers report buying still 
light, with some future orders being placed. Women’s wear- 
ing apparel is sligntly more active, but not a great deal is 
expected for a couple of weeks. Fall millinery is improving 
in demand. Men’s wear is moving slowly as yet. Shoes are 
not in strong demand, most orders being small. Jewelry 
trade has been less active than it was a year ago, but an 
early improvement is anticipated. Hardware buying is only 
fair. Lumber trade is quiet and building materials are in 
moderate demand. Grocers complain that buying is not up 
to normal. Confectionery trade is slow, and some cutting 
of prices on the higher grades is reported. 

Industrial operations show no material improvement, with 
automobile producers not buying so freely as usual at this 
season. Plate glass production shows little change, but it 
is not expected that August will equal July in quantity. 
Demand is fair. Window glass production is about the same 
as it was last week, but more inquiries are reported. Im- 
portations of both plate and window glass have been larger. 
Orders for electrical equipment are lighter, while radio equip- 
ment is showing greater activity. Sanitary and heating 
equipment is in stronger demand. Crude oil production 
during the past week has been at a lower rate. 

More activity is noted in demand for bituminous coal, and 
production now is above 9,000,000 tons weekly. Production 
of non-union mines in this district shows considerable in- 
crease. Orders are more numerous, and prices are higher 
on some grades. Western Pennsylvania mine run coal is 
quoted per net ton at mines as follows: Steam coal, $1.75 
to $2.15; coking coal, $1.75 to $2; gas coal, $2; steam slack, 
$1.30 to $1.40; and gas slack, $1.35 to $1.50. Prepared sizes 
of domestic coal are up 50c. per ton. 


PASSAIC.—Business conditions generally in the woolen 
industry continue poor, although in one or two plants they 
have taken on additional employees in the past sixty days. 
Miscellaneous industries appear to be doing a moderately 
active business, slightly under normal. Wholesale lines con- 
tinue to do a moderate business, not yet normal, and col- 
lections are reported slow. Retail lines are doing a mod- 
erate business, slightly better than in the Spring, but not 
yet normal. Building is active and dealers in builders’ sup- 
plies are doing a normal business. 


PATERSON.—There has been a slight improvement in 
the broad silk industry, also in the hat-band line. Ribbons 
are showing a steady decline. There has been some renewed 
activity in piece dyeing and finishing, and also a slight in- 
crease in skein dyeing, due to a recent activity in tie silk. 

The silk machinery trade reports business slower than in 
the Spring of 1927, but is looking forward to better con- 
ditions for the Fall trade. The other lines of manufacturing 
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continue fairly active, but there has been a considerable de- 
crease in retail business, which is due largely to unfavorable 
weather conditions. 


Southern States 


ST, LOUIS.—Retail merchants are optimistic regarding 
the outlook for Fall, and a very satisfactory business is 
anticipated. In fact, trade during the current week has 
given evidence of reviving considerably, but orders have 
been chiefly for immediate shipment. Orders were in ex- 
cess of last week’s total, and were more than for the corre- 
sponding week last year, the chief benefactors being dry 
goods, shoes, millinery, men’s and women’s furnishings and 
wearing apparel, such as cloaks and suits and men’s cloth- 
ing. Wholesale grocery trade, hardware and electrical sup- 
ply business have not been so good. 

Automobile distribution is still subnormal, but the tire and 
accessory demand is good. The coal situation in the southern 
Illinois fields still is in as unsettled a condition as it has 
been for the past several months. There still is a good deal 
of coal in stacks, but the bulk of the supplies for domestic 
purposes is being supplied by the Kentucky and West Vir- 
ginia bituminous fields, at prices ranging from $1 to $1.50 
per ton, in excess of last year’s price. 

The decline in wheat brought a fair volume of flour busi- 
ness, as it enabled millers to accept bids that were pre- 
viously out of line, but most of the business is among the 
smaller trade, which is in need of supplies for current 
requirements and prompt to thirty-day shipment is specified 
in most of the new sales. 

The coming of the new cotton crop in the South is being 
attended with higher prices, and latterly there have been 
numerous advances placed on cotton .goods, with the 
strength of the cotton market continuing. It also is noted 
that sections which suffered greatly by the Spring floods are 
recovering from the effects and are again in a position 
to do business. 


BALTIMORE.—There are still some unfavorable fea- 
tures in the business situation, but the general trend is 
unmistakably upward. Demand for steel products seem- 
ingly is being delayed so that the expected expansion will 
probably not materialize until the middle of September. 
Local plants are on an 80 per cent. capacity basis, and 
prices have remained unchanged now for several weeks. 
Rolling mills still are running on short time. While the 
appearance of the 1928 models stimulated somewhat the 
automobile business, distributors say that the sales are be- 
low expectations, but tire and accessory houses are transact- 
ing a satisfactory seasonal trade. There is some improve- 
ment in the soft coal situation. in which there has been 
a protracted depression. Some mines in this region are 
now running full time, although the August output is 
under that of the corresponding 1926 month. There also 
is a better demand for anthracite, retail prices of which 
will be advanced on September 1. 

Building construction work is not so active as it was a 
year ago, notwithstanding the fact that a number of large 
projects are under way. This situation is being reflected 
in a lessened demand for building materials. Millwork 
plants are running only 90 per cent. of capacity. Lumber 
is not moving very briskly, and the status of brick manu- 
facturers is only fair. The unemployment situation con- 
tinues rather acute and this fact has affected adversely re- 
tail trade, current sales being noticeably below last year’s 
record at this season. Hardware jobbers say that business 
is about normal, but wholesalers of paints and wallpaper 
do not anticipate much activity until the middle of Sep- 
tember. Wholesale paper and stationery houses report im- 
provement, their business having been stimulatd by the 
approaching scholastic year. 

August clearance sales of household furniture met with 
fair results, and there now is active inquiry for school 
furniture. Footwear trade is only fairly satisfactory, but 
prices are advancing, owing to a 15 per cent. increase in all 
leather quotations. Most divisions of the textile industry 
are unsatisfactory, the dry goods and notions lines being 
the outstanding exception. Manufacturers of men’s cloth- 
ing are running 50 to 75 per cent. of capacity, but fac- 
tories specializing in women’s coats and suits are operating 
on a better schedule, but still on short time. Reopening of 
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schools is expected to stimulate demand for boys’ suits and 
other seasonal wearables. Underwear, knit goods and 
pajamas are moving better. 

Marlyand leaf tobacco receipts for the week total 2,942 
hogsheads, against sales of 2,120 hogsheads. Desirable 
qualities are readily marketable at firm prices. Livestock 
market is quiet. Receipts of both cattle and hogs are 
light, and quotations continue firm. Grain arrivals are 
moderate, but expert shipments from elevators are heavy, 
and prices have eased off, in sympathy with declines in the 
Western markets. The report of the State Agricultural 
Statistician just released indicates that all Maryland crops 
are short this year, with the exception of white potatoes 
and hay. 

Both grain and fruit crops are, for the most part, mak- 
ing a poor showing. Vagaries of weather are largely re- 
sponsible for the gloomy prospect. The total production 
for the more important crops forecast this year, compared 
with last year’s harvest, is estimated as follows: Winter 
wheat, 78 per cent.; corn, 79 per cent.; oats, 101 per cent.; 
barley, 92 per cent.; rye, 79 per cent.; white potatoes, 132 
per cent.; sweet potatoes, 81 per cent.; tobacco, 88 per cent.; 
apples, 45 per cent.; peathes, 52 per cent.; pears, 43 per 
cent.; and grapes 82 per cent. All canning crops are 
two to three weeks late. Tomatoes are hanging on the 
vines and are ripening slowly. As a result, operations in 
the canneries have been slowed down. The crop seems to 
be in a fair condition on its reduced acreage. Forced sales 
by the packers have depressed prices, but this is usually 
the case at the beginning of the packing season. 


LOUISVILLE.—The anticipated dull business period dur- 
ing July and August failed to make itself felt to any great 
extent, with the result that the latter month closed with the 
business volume practically on a par with the record of a 
year ago. Besides, orders for Fall are encouragingly large, 
and reports of trade prospects from the South are more 
optimistic than might have been expected from recent con- 
ditions prevailing through much of that territory. 

In general, hardware sales for August were ahead of 
those of last year, and show considerable improvement over 
the record of July this year. Mill supplies are in good 
demand, with orders coming in satisfactorily. The move- 
ment of sanitary ware and plumbing supplies is holding up 
well, and while competition is active, the outlook for the 
remainder of the year seems good. Manufacturers of con- 
veyors, metal beds and similar lines report a fair amount of 
business, but these lines are usually quiet at this season. 

There has been considerable improvement in broom, mop 
and cordage sales during the past thirty days. Paint and 
varnish sales improved in July, and thus far in August, as 
compared with the total of 1926. The electrical trade re- 
ports improved conditions, and clothing manufacturers are 
getting more orders for Fall delivery than they did last year. 
Hat and cap houses report a steady improvement in sales 
during the year. Department store sales decreased by com- 
parison for July, but improved during August. 


KNOXVILLE.—General business has shown improvement 
the past few weeks, and the outlook for Fall trade is en- 
couraging, based on good corn and tobacco crops. The 
increase in the prospective value of the cotton crop also has 
caused a feeling of optimism among jobbers who cater to 
the Southern trade. Coal operators in this district report 
business as good, and recent improvement also is noted with 
manufacturers of hosiery and textiles. Collections are re- 
ported as fair. 


LITTLE ROCK.—There has been no material change dur- 
ing the past month in the general business situation. Fall 
trade is dependent entirely on the outcome of the cotton crop, 
which at present is only fair. However, prices are on an 
upward trend, and it is the local concensus of opinion that 
the crest has not been reached, as yet. 

In some sections of the State, particularly those affected 
by the recent flood, there will be a 50 per cent. or less cotton 
crop. This will, in some respects, be offset by the increased 
prices, as compared with those of last year. Volume, as a 


whole, is either stationary or below par, as compared with 
the record of 1926. A few houses are reporting a slight 
increase. 

Building has slumped off materially, and general demands 
for kindred lines are only fair. 


However, considerable work 
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is being done or is anticipated in road work, and this will 
be the source of-some employment of idle labor. 


MEMPHIS.—Mixed feelings are entertained as to the 
outlook for Fall trade, the rapid rise in cotton prices being 
offset to some extent by fear that yield will be cut and the 
ultimate out-turn reduced. Unfavorable weather is the 
chief factor in causing reduction in crop expectations, al- 
though actual damage from the boll weevil in this territory 
thus far is not heavy. Too much moisture and low tem- 
peratures have delayed maturity, increasing danger from an 
early Fall. It is believed that the Memphis territory, how- 
ever, has a better prospect than most of the belt. 

Fall buying is awaiting a more definite view of the agri- 
cultural situation, but conditions are regarded as healthy 
and some expansion is noted. Groceries are moving a little 
better, but grains and feedstuffs continue very slow due, in 
part, to larger supplies at home. The lumber trade is quiet, 
but has a healthy tone and stocks are being reduced because 
of restricted output. 


NORFOLK.—Business continues to show improvement, 
sales having been stimulated by advances in the price of 
cotton and by the satisfactory outlook for other staple crops. 
The yield of small vegetables was disappointing. Higher 
prices prevailed, however, and the net loss was not large, 
Fertilizer manufacturers are encouraged by the improve- 
ment in the condition of corn and peanuts. 

Freight movement through the port of Norfolk is heavier, 
cotton exports being the largest in recent years. Building 
has eased off, and there is some unemployment among the 
building trades. Lumber is in only fair demand, and build- 
ing materials are quiet. Collections are backward. 


Western States 


CHICAGO.—An excellent upturn in trade in dry goods 
and several other wholesale lines was reported as August 
ended. One large interest declared the month the best to be 
experienced of any August in several years. Retail trade 
continued somewhat irregular, with the Chicago Federal 
Reserve Bank reporting July department store sales for the 
district about 2 per cent. below those of July of a year ago. 
Retail shoe sales for the same period were a fraction of 1 
per cent. smaller and furniture, much better. Employment 
in the district from June 15 to July 15—the latest figures 
available for the report—showed a decline of 2.3 per cent., 
with the metal groups the hardest hit and food products 
making the best inerease. 

Building permits for August showed a sharp decrease, the 
totals for the first 29 days of the month being $23,508,622. 
This compared with $31,864,300 for the like period of 1926. 

Meat packing conditions were described as good, with the 
demand for smoked meats and pork much more active. Beef 
moved a little more slowly. Foreign trade was said to be 
the best in weeks. The livestock markets were steady during 
the first half of the week, with supplies of cattle about equal 
to the demand and grassers the only grade to show an easing 
tendency. Hogs see-sawed, the light hogs declining 10c. to 
15ce. on Monday, and the heavyweights advancing a like 
amount. Storage eggs were easy on the local mercantile 
exchange, while butter showed an irregularly firmer tend- 
ency. 

Packer hides were strong, with traders hoping for a fur- 
ther gain over the %c. advance recorded toward the close 
of last week. Prices in the wholesale coal market were weak, 
steam sizes selling off 15c. to 25c. a ton. Retail trade was 
reported slow, with buyers holding off in anticipation of a 
settlement of the coal strike early in the Autumn. Move- 
ment of building materials was better, particularly in lumber 
where an improved industrial demand appeared. 


CLEVELAND.—Business continues fairly steady, and re- 
tail merchants have practically closed out their warm 
weather merchandise, many dealers having stimulated the 
movement of goods by special sales. Fall stocks are quite 
generally on display, and the outlook seems encouraging. 
Aside from the reduction sales especially featured, there 
remains a steady level of prices. 

Jobbers report early inquiries well up to those of normal 
seasons, and indications are that small retailers are buying 
with more ease than they did a year ago. Stocks quite gen- 
erally have run low, on account of persistent hand-to-mouth 
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buying, and a material revival of activity is looked for, due 
to the necessity of replenishment. Wearing apparel, par- 
ticularly men’s and boy’s clothing, women’s and misses’ 
dresses and light-weight coats, together with headgear, 
hosiery and shoes, are in the van of the demand just at 
this time. Manufacturers in these lines report that the hold- 
ing off policy noted earlier in the season on the part of 
merchants, has taken a turn for the better, and there is 
considerable more inquiry being made and orders booked. 

Building activities are commencing to slow down as to 
the number of permits, and value of new construction, but 
there is about the usual quantity of work in process, and 
the building trades are fairly well employed. The iron and 
steel industries are picking up somewhat after the dulness 
experienced during the past few weeks. There also is 
scme increase in the production of bituminous coal, with 
a slightly better demand, although little, if any, change 
in prices is noted for the general run of standard grades. 
Conditions in the automobile industry are slightly improved, 
but the demand for tires and accessories still is somewhat 
restrained. 


CINCINNATI.—While reports uniformly do not show 
betterment, there are instances of an improved trade move- 
ment and gradual recovery from the Summer lull. Machine 
tool buying increased fully 10 per cent. over business for 
July, necessitating some additions to working forces. Ex- 
port orders were conspicuous in this improvement, while 
scattered and light orders from automobile manufacturers 
continue as heretofore. Demand for hardwoods gives evi- 
dence of slight gains, buyers, as a rule, taking advantage of 
price concessions. There are fair sales to the furniture 
industry and mill-work plants are buying moderately. With 
factory supply houses, business is improving, which reflects 
a better tone to industry in general. Demand for con- 
tractors’ equipment is slowing up, following a season of 
satisfactory business. ; 

Shoe jobbers have experienced a fair run of early Fall 
orders, with prompt shipments usually specified, as the trade 
is keeping close to current needs. Prices are advancing, as 
manufacturers are using higher-priced leathers. The week 
was a fairly active one in the wholesale markets, many 
buyers attending the Fall Fashion Pageant. There is de- 
veloping, however, some resistance on the part of buyers to 
further advances on cotton goods. 


KANSAS CITY.—Retailers report a good increase in 
volume of business during the past week and a better feel- 
ing prevails in most lines. The production of flour by local 
mills recorded a moderate gain, and millers reported an in- 
creased demand for flour, several large lots being booked. 
Livestock receipts showed an increase over those of the week 
previous, with little net change in prices. General building 
and real estate remain slow. 


DETROIT'.—The general volume of retail business here 
is fairly good at this time, special sales having moved much 
of the Summer stock and, while Fall buying is scarcely 
under way, as yet, prospects are believed fairly promising. 
The industrial situation in factory quarters is without ma- 
terial change, nor is any anticipated for the next month 
or two, when some change is looked for that may have an 
improving tendency on the local business situation. There 
are many still on short time in factory quarters. 

Trade with wholesalers and jobbers continues about as it 
has been for some time, and customers’ orders, while fair, 
are not up to expectations and the general tendency still is 
to move cautiously in ordering. The local trade situation 
is without special features, although a somewhat more 
promising tone is apparent. Collections do not show much 
improvement as a whole. 


ST. PAUL.—During the past two weeks, there have been 
no new developments in trade conditions throughout this 
territory. Wholesale volume is running along about the 
same as it was a year ago, although there is an optimistic 
feeling in the trade, owing to a favorable crop about to be 
harvested. Shipments in dry goods and notions are some- 
what increased over those of last year, and the volume in 
men’s furnishings, clothing, hats, caps, and furs is on a par 
with the record for the same period of last year. Hardware 
sales are showing some increase, and there is a steady 
satisfactory demand in drugs, chemicals and oil. 


DUN’S REVIEW 7 


TOLEDO.—The Midsummer and vacation season, a nor- 
mally rather dull period, is ending with retail business just 
fair, but Fall trade is getting a better start than usual. 
Bargain hunting continues, and competition is keen, with 
margin of profits narrow. 

Automobile accessory plants are quite active producing 
parts for new models. Automobile factories are on normal 
operations for this time of the year. Some further large 
permits assure a continuance of a good building year, with 
some recent recession in home construction. A dull coal 
market has been a little more active just prior to a retarded 
Fall price increase. Furniture prices are weak, but move- 
ment has been ‘fair. The country district has improved 
somewhat, with satisfactory crops being marketed. 


Pacific. States 


PORTLAND.—Retail trade is beginning to show the 
effect of the approaching close of ,the Summer season, and 
the return of vacationists to the city. Jobbing business in 
Fall goods is slowly expanding, and an active season is 
anticipated. Export wheat business is assuming very large 
proportions. Shippers already have chartered 56 steamers 
to load at Portland for Europe, the largest number ever 
placed under engagement at this early date. In addition, 
all the available cargo space has been on the regular liners 
for wheat. A good part of the grain sales have been 
covered by purchases in the country and steady offerings 
by farmers insure a supply to fill all requirements. Fair- 
sized lots of milling grades also are moving by rail to 
Eastern markets. The wheat harvest is drawing to a close 
with ideal weather conditions. 

There has been no material change in the lumber market 
during the week. The volume of new business is large, and 
production is about normal. Prices are steady to firm on 
practically all items. While orders from the Middle West 
have tapered off somewhat, the average fir mill has more 
yard material sold ahead than for several months and there 
is complaint from buyers of inability to get quick shipment. 
The export demand continues active and a good business is 
being done with Atlantic Coast and California markets. 
Pine mills are receiving more inquiry and anticipate an 
improvement in prices. The shingle market has had a sharp 
upturn of 15c. to 25c. The demand is fully up to the sup- 
ply which, however, is below normal as 30 per cent. of the 
mills are idle. 

West Coast fir mills during the week produced 123,098,565 
feet, sold 123,673,050 feet and shipped 124,618,526 feet. 
New orders for rail delivery totaled 55,830,414 feet, domes- 
tic cargo orders 38,975,590 feet, export orders 23,946,087 
feet and the local trade bought 4,920,959 feet. 

The Columbia River salmon season has closed with a total 
pack of 353,000 cases, an incerase of about 10 per cent. 
over the 1926 output. The wholesale value of the pack is 
estimated at $6,100,000. Mild curing fell off with only about 
700 tierces put up on the river and the frozen fish pack also 
was light. The canned salmon market is strong, with the 
pack moving out as rapidly as labeled. 

There is a growing export demand for apples and sales 
show a substantial advance over last year’s market. The 
inquiry for canned apples also is strong, though other 
canned fruits are dragging. Prune growers are reluctant 
to sell their product in Europe at the low prices offered, 
but if willing to accept the bids could probably move the 
entire crop. The Oregon filbert crop has been sold out 
completely by the co-operative growers at prices 2c. higher 
than those of last year. Hides, after declining to the 
lowest prices of the year, have reacted several cents on 
strong competition between speculative buyers. 


SEATTLE.—Shipments of merchandise from Alaska dur- 
ing July totaled more than $4,000,000, and exceeded the ex- 
ports from the territory for any month this year. The 
largest item, in respect to value, was canned salmon worth 
more than $1,500,000. The second item in importance was 
copper worth $782,000. 

No improvement of consequence is noted in the charter 
market with operators striving to gather freight. The 
North Pacific market has been fairly active, but is leaning 
on the dull side. General improvement is looked for in Puget 
Sound lumber circles. 
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BUSINESS FAILURES DOWN AGAIN 


Seasonal Decline in Commercial Defaults Con- 
Liabilities Also are Smaller 





tinues 


T is natural to expect a reduction in the business mortality 

during the Summer, and this year has provided no excep- 
tion to the seasonal trend. For five consecutive months, 
commercial failures in the United States have declined in 
number, with the total reported for August being 1,708. 
This is 2.7 per cent. under the number for July, and marks 
the low point for the year to date. Comparing with the 
2,465 defaults of last January, the high level for the year, 
a falling off of 30.7 per cent. is shown. The present total 
is 7.2 per cent. above the 1,593 insolvencies of August, 1926, 
but this is a better exhibit than was made in July of the 
current year, when the increase over the failures of the 
corresponding period of last year was 914 per cent. 

The record of August liabilities is the best, with the ex- 
ception of that of June and May, of any month this year, 
an aggregate of $39,195,953 being reported. Whereas the 
reduction in the number of defaults from the July total is 
less than 3 per cent., the contraction in the indebtedness is 
9.2 per cent., and the decline from the approximately $57,- 
900,000 of last March, the high mark of this year, is 32.3 
per cent. There is, however, an increase of about 39 per 
cent. over the $28,129,660 of August, 1926, one insolvency 
in the brokerage class contributing largely to the rise in 
last month’s liabilities. 

FAILURES BY BRANCHES OF BUSINESS—ATGUST, 1927 
7-——Number——_, -———Liabilities———, 
MANUFACTURERS 1927 1926 1925 1927 192 
Iron, Foundries and Nails...-. 8 + 1 $297, 
Machinery and Tools 15 23 25 15 
Woolens, Carpets & Knit Goods 3 


Cottons, Lace and Hosiery. . 2 a4 
Lumber, Carpenters & Coopers. 64 43 31 8.2 


ee 411, 
Hats, Gloves and Furs es 6 6 8 97,800 





$471 900 








Paints and Oils...... 
Printing and pesvering 
Milling and Bak 
Leather, Shoes and "Harness. 
MR TBE. 655 aicik's waieistec-¢ 
Glass, Barthenware and Brick. 10 
BU THERE soc wocceseetces - 224 230 169 4,978,762 


488 449 365 $14,921,067 $12,515,585 





3: 56. ist 

224,927 19,109 
699,002 177/500 
6,021,908 











Total Manufacturing........ 











TRADERS 
General Stores..........+.+ eens 69 67 94 $668,576 783 2 as 38 
Groceries, Meat and Fish...... 272 249 241 2,064,124 
Hotels and Restaurants....... 79 69 82 1,989,836 
Tobacco, ete. ...ecccccece eee 20 27 21 114,350 
Clothing and Furnishings...... 153 22 144 1,580,823 
s and Carpets...... 67 65 54 1,208,192 

Snes, Rubbers and Trunks. 52 36 43 : 
Furniture and Crockery....... 46 38 33 
Hardware, Stoves and Tools... 27 43 32 
Chemicals and Drugs.......... 61 41 31 299, 339 
Paints and Olls. ...ccsccsecers 7 6 4 1 
Jewelry and Clocks........... 39 28 36 
Books and Papers.....-.....-. 4 10 8 26,100 8 
Hats, Furs and Gloves........ 1 11 3 12,000 127/922 
All Other.......ceceee scecece 277 «89259 243 4,611,680 4,360,860 

ONT SIAN. 5 0 606:000.00000 1,174 1, 071 1,069 $14,702,047 
Other Commercial..........++. 96 73 79 9 ‘572 839 

Total United States........ 1,708 1,593 1,513 $39,195,953 $28,129,660 


Automobiles and accessories, August, 1927: Manufacturers 15, 
liabilities $129,895; trading 75, liabilities $876,087; total of all 128, 
liabilities $1,335,746. Manufacturers include all branches of the 
industry : trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 


The tabulation which separates failures by branches of 
business shows 488 manufacturing defaults in the United 
States last month, with liabilities approximating $14,900,- 
000. This is a small decrease in number, but a considerable 
rise in indebtedness, compared with the totals for August, 
1926. Six of the fifteen manufacturing classifications show 
fewer insolvencies than a year ago, while in three groups 
the number is the same for both years. The lines in which 
numerical decreases occurred last month are machinery and 
tools, woolens, carpets and knit goods, clothing and millinery, 
printing and engraving, milling and bakeries, and miscel- 
Janeous. No failures were reported in paints and oils for 
either year, while no changes are shown for cottons, lace 
and hosiery, and hats, gloves and furs. 

Among traders, defaults last month numbered 1,174, in- 
volving $14,702,047 of liabilities. The number is 103 above 
that for August, 1926, but the indebtedness is only mod- 
erately higher. Of the fifteen separate trading classifica- 


tions, only four show fewer insolvencies than a year ago, 
these being tobacco, etc., hardware, stoves and tools, books 
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and papers, and hats, furs, and gloves. The record for the 
other commercial failures, 7.e., agents, brokers, etc., is ad- 
verse, particularly as to liabilities. These rose above $9,- 
500,000, a few defaults of unusual size swelling the total 
for this group. 
LARGE AND SMALL FAILURES—AUGUST. 
Manufacturing 


c——Total—_, $1100 000 & More—,— Under $100,000—, 
No. Liabilities. No. Li: abilities. No. Liabilities. Average. 





ae 438 $14,921,067 30 $8,485,778 408 $6,435,289 $15,773 
1926.... 449 12,515,585 30 5,929.27 q 419 6,586,311 15,719 
1925.... 365 22,338,628 24 17,528,230 341 4, 810,398 14,107 
1924... 414 29,924,175 33 22,490,778 381 
1923..... 385 15,987,913 27 10,095,052 358 
1922.. 420 13,101,361 28 7,872,710 392 
LOSke ccs 373 16,479,817 36 11,030,932 337 
1920.... 235 ey 502,294 18 11,231, 472 217 
i) ee 133 4 5 1,647,373 128 
1918.... 197 ‘ 7 1,529,085 190 
1917.. 313 7, 690. "699 8 4,357,029 305 
1916.. 335 10,884,301 18 4,356,347 317 
LOES:..00 352 9,197,401 12 4,658,573 340 
Trading 


$14,702,047 1 
14,095,543 1 
13,469,130 15 
16,360,776 15 
13,124,649 23 
922.... 1, 18,345,843 22 
1921.... 1,085 20,474,508 22 

77 7,756,155 12 


4 $4,021,765 1,160 $10,680,282 $9,207 
4 a7 505 10,425,164 9,863 
2'987,766 1,054 10,472,364 9.936 
5,698,912 1,009 10,661,864 10,567 
4'545,363 1,209 13,800,480 11,415 


6,571,129 1,063 13,903,379 13,079 
4,261,358 365 3,494,797 9,575 





1919.... 299 2,077,093 1 200,000 298 1,877,093 6,299 
1918.... 465 3,828,931 3 622,716 462 3,206,215 6,940 
1917.. 748 5,484,805 4 1,051,537 744 4,433,268 
1916 997 6,557 ,808 4 1,343,338 993 5,214,470 
1915 971 6,917,555 8 1,362,789 963 5,554,766 


All Commercial 








1087... 2 708 $39, 195,953 54 $20,554,170 1,654 $18,641,783 $11,271 
28,129,6 49 10,311,253 1,544 17,818,407 11,541 

37,15 43 21,069,316 1,470 16,089,545 10,945 

» 25,153, 981 53 36,064,690 1,467 19,089,291 13,012 

34,334,722 56 19,041,068 1,263 15,293,654 12,109 

40,279,718 59 20,385,557 1,655 19,894,161 12,021 

42,904,409 69 23,036,866 1,493 19,867,543 13,307 

28,372,895 38 20,774,830 635 t. 598, 065 11,965 

5,932,393 cf 2,147,373 461 8,210 

7,984,760 12 2,631,801 708 ae 95 9 7,561 

ne 18,085,207 19 9,435,445 1,130 8,649,762 7,655 
1916.... 394 20,128,709 24 7,987,209 1,370 12,141,500 8,862 
1915.... 1,895 17,733,552 24 6,981,362 1,371 10,752,190 7,843 





Record of Week’s Failures 


HERE is a further improvement in the insolvency record 

for the United States this week, 344 failures being re- 
ported. This is 25 less than the number last week, and is 
52 below the total two weeks ago. Moreover, there is a de- 
crease of 33 from the 377 defaults of this week of 1926. Ali 
geographical sections show fewer insolvencies this week than 
last week, while the only increase in comparison with the 
returns for a year ago is in the East, and the rise is trifling. 
Relatively the best showing is made by the West, wich 
reports 20 fewer failures than in the corresponding period 
of 1926. 

The small change which occurred in Canadian defaults 
this week is in the direction of betterment, a total of 37 com- 
paring with 40 last week. A year ago, there were 34 de- 
faults in Canada. 





Week Week Week Week 
Sept. 1, 1927 Aug. 25, 1927 Aug. 18, 1927) Sept. 2, 1926 


Over Over Over Over 

Section $5,000, Tetal $5,000 Tota) $5,000 Tetal | g5 999) Total 
Bast... cccvcee 72 114 74 1146 On 180 7e 112 
BOE. cccecee 40 74 41 85 54 92 49 RF 
Went. .cccccce 61 99 f2 107 79 11& 64 119 
Pacifie. ...ccces 23 57 19 61 25 56 32 59 
186 344 188 359 354 396 221 2t7 

16 87 20 | 40 1 3s 14 34 








Portland Clothing Trade Gains 


PORTLAND.—Sales of men’s clothing since the first of 
the year have been larger than they were during the same 
period last year, with business during the Summer months 
showing a marked improvement. The prospects for Fall 
and Winter trade are regarded as bright, provided weather 
conditions are favorable. Prices to consumers average 
about the same as they did a year ago, notwithstanding the 
higher cost of most raw materials. In the women’s suit 
and cloak trade, there has been a moderate gain during the 
year. Firms engaged in business with the agricultural sec- 
tions also report a larger demand, with prospects of a 
further increase. 
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MOVEMENT OF 


CLOTHING FAIR 


Sales for the Seven Months Show an Increase 
Over Last Year’s Record 

ALES of men’s, women’s and children’s clothing, taken as 

a whole, for the past seven months average a 5 to 10 per 
cent. increase over the total for a like period of 1926. In 
most branches of the industry, orders for Fall are ahead of 
the number booked at this time a year ago, the majority of 
the manufacturers operating their plants at capacity. Pro- 
duction of infants’ wear is in excess of the output of a year 
ago. Although there was a weakening of prices during the 
early months of the year, and while they are firm at present, 
the rise in the cotton market, the strengthening of woolens 
and the advances in linens indicate an upward trend in the 
price of finished garments, although no radical changes are 
anticipated. 


BOSTON.—Last year the business of local manufacturers 
of cloaks and suits was stimulated by labor troubles in other 
markets, and only a few have been able to hold the gains 
made. Currently, all of the women’s lines are quiet, and the 
Fall season has not, as yet, opened with any volume. A few 
of the manufacturers of medium-priced lines are expe- 
riencing increases. Women’s medium-priced sport coats are 
particularly active. Prices are from 10 to 15 per cent. 
below those of last year, but the tendency now is upwards. 
The trade is looking for an increase in sales this Fall. Col- 
lections are from fair to slow. New England department 
stores report that sales of women’s ready-to-wear garments 
from January to July showed a decrease of ‘2 per cent.; 
misses’ ready-to-wear garments an increase of 10 per cent.; 
and juniors’ and girls’ clothing an increase of 2 per cent. 

Manufacturers of men’s clothing have found that their 
sales are from even with last year’s figures to 10 or 15 per 
cent. below them. Current business is very quiet, but 
forward orders are coming in well so that in most cases 
losses of the earlier part of the year will be made up. Prices 
for the Spring were 5 to 10 per cent. below those of last 
year, and for the Fall the reduction will be slightly more. 
Conditions through the Fall, it is expected, will improve 
somewhat. Collections vary from very slow to fair. New 
England department stores report a decrease of 1 per cent. 
in sales of men’s and boys’ clothing for the first seven months 
of the year. 


PHILADELPHIA.—While manufacturers of men’s and 
boys’ clothing report that business is not so large as it was 
at this time a year ago, prospects are sufficiently encouraging 
for a belief to be entertained of an improvement in the 
demand shortly after the first of September. Advance orders 
have been fairly numerous, as dealers are not holding them- 
selves down to immediate needs when buying quite so much 
as they did a year ago. 

Manufacturers of women’s dresses and coats report im- 
proved conditions, particularly since the first of August. 
As buyers did not cover their requirements as early as 
usual, they now are writing in to have their merchandise 
shipped immediately; this has given an aspect of consider- 
able activity to the market. Prices of dresses are nearly 
on a par with those of last year at this time, but there has 
been an advance in the quotations on coats, due to the in- 
creased value of the fur used for trimming. 

Orders for infants’ dresses and coats are running weil 
ahead of the total for this time last Fall. The gain in ad- 
vance orders is as much as 744 per cent. in several instances. 
Although the prices of one or two materials used in the 
manufacture of garments of this type have been advanced 
slightly during the past two months, general prices of in- 
fants’ wear are nearly even with ‘quotations of last August. 
Outlook for the next few months is encouraging, as no 
reason can be seen for a decrease in demand. 


ST, LOUIS.—Manufacturers of men’s and boys’ clothing 
report production about the same as it was a year ago. 
Distribution for the first six months showed a decrease, 
compared with the total for 1926. For the Fall season, an 
increase of about 10 per cent. is shown, compared with 
the sales of last year at this season. Prices are about 7 to 


10 per cent. less than they were a year ago, with prospect 
of an advance of about the same percentage in the near 





future, as stocks are getting low, and manufacturers are 
keeping close to shore. As to the future, it seems that there 
will be a greater demand for cheaper merchandise and 
cheaper fabrics, but with greater diversity of patterns. 

In ladies’ wearing apparel, sales, against those of the 
corresponding period of last year, are approximately 10 per 
cent. more in dollars. There seems to be a larger demand 
for low-priced merchandise. Hand-to-mouth buying appears 
to be the general policy: but a steady demand is not expected 
until the latter part of the season. 

Manufacturers of infants’ wear report an increase in 
production over the recofd for the same period of last year. 
Prices are about the same, but an advance is likely, on 
account of the high price of cotton at this time. 

Collections are rather slow, as is usual at this time of the 
year in this market. Credits, especially in the flooded dis- 
trict, are being watched carefully, but the South seems to 
be coming back better than was expected, due mainly to, 
higher cotton prices. A good volume of business is looked 
for from this section of the country for the balance of the 
year, with supply continuing equal to demand and prices 
not much over the prevailing level. 


BALTIMORE.—tThe clothing industry continues in an 
unsatisfactory condition, and it is improbable that there 
will be any material improvement until after the harvesting 
season. The larger part of Baltimore's trade in this line 
lies in the Southern States where the cotton and tobacco 
crops are the main agricultural products. Cotton prices are 
stronger and the tobacco yield is not only of good quality, 
but good prices also are being realized, and these two staples 
are expected to stimulate trade in the South, but active 
buying is not anticipated until about the middle of next 
month. 

Wool is firming and, while raw materials are slightly 
higher, these advances constitute a minor factor in the ulti- 
mate cost of the finished products, the major factors being 
the price of labor, overhead expenses and marketing costs. 
The unusual weather during the Spring and Summer has 
also enacted an important réle in the situation. The entire 
industry appears to be undergoing a readjustment and after 
this process has been concluded, it is believed that the cloth- 
ing trade will be in a healthier condition. The past Summer 
has been one of the most quiet in the history of the industry 
and buying for Fall requirements has been very backward, 

Men’s clothing factories are running from 50 to 75 per 
cent. of capacity and those specializing in Summer wear 
have suffered from the cool weather. Retailers have a large 
carry-over of lightweight merchandise and at this time they 
are reluctant to make any sizeable purchases. The current 
trade of manufacturers is below that at the corresponding 
1926 period. Moreover, the volume for the first seven months 
of this year in most cases is under that for the same period 
last year. Some producers are eliminating the cheaper 
grades of merchandise and are concentrating their attention 
upon medium and high-priced suits. Gray and the darker 
colors seem to be the more popular for the Fall. Manufac- 
turers of boys’ clothing report’ a quiet business, but the 
approaching reopening of schools is expected to stimulate 
buying in this division of the clothing trade. Manufacturers 
of infants’ wear did not do well during the Summer, but 
there recently has been an improvement and some factories. 
at present are running close to capacity, but the volume thus 
far this year is slightly under that for the corresponding 
1926 period. It is believed that business will become better 
as the Autumn season advances. 

Manufacturers of women’s and misses’ coats and suits 
are running on a 75 per cent. basis. Normally, business in 
this division is quiet during the Summer season and advance 
Fall buying thus far has been below expectations. Fur- 
trimmed coats are again the vogue and the most popular 
materials are venise, suede and broadcloth, while the colors 
range mostly from tans to browns, although blues and 
blacks are also in fair demand. It is said that some mills 
are booked for several months ahead for the materials men- 
tioned, and they are declining orders for immediate ship- 
ment. The advance Autumn sale of furs has been en- 
couraging. Manufacturers of dresses did fairly well during 
the past few months but their trade now is contracting 
somewhat, although current business still is better than it 
was one year ago. 

(Continued on page 15) 
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MONEY MARKET STRAIN ABSENT 


Month-End Settlements Cause 
Call Loan Rates 

HE money market was easy and developed no strain in 

connection with the month-end settlements. Dividend and 
interest disbursements at the first of the month totaled about 
$250,000,000, but the banks called loans in only moderate 
amounts and there was no change in money quotations. Call 
money was quoted throughout at, 3% per cent., the only 
difference from previous weeks being the fact that for the 
time being there was no concession in rates in the outside 
market. There was a trifling shading of rates for time 
money, which continued in good supply, with the demand 
only nominal. 

The Norwegian krone furnished almost the only activity 
in the foreign exchange market, rising about % of a cent for 
the week, to a level in the neighborhood of 26.15c. Most of 
the buying responsible for the advance came from abroad 
and was based, apparently, on the idea that the Norwegian 
currency was selling out of line with the other Scandina- 
vians. Sterling moved narrowly in the neighborhood of its 
recent high point, and the French franc also showed vir- 
tually no change. The Italian lira recovered the ground lost 
in the previous week, and was held around the level that had 
prevailed in recent months. Other exchanges showed little 
movement, with the exception of a sharp advance in Indian 
rupees. The strength in Indian exchange was based largely 
on the active pace in the world’s cotton markets, which was 
calculated to increase the demand for jute, the chief export 
commodity of India. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


No Flurry in 


exchange (bankers’ 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.8544 4.8548 4.85% 4.85% 4.855% 
Sterling, cables... 4.8642 4.86% 4.86% 4.861% 4. 86 ys 
Paris, checks..... 3.91% 3.91% 3.91 He 3.91% 915, 
Paris, cables...... 3. A 3.921% 3.92} 3.921% 3°92 \%, 
Berlin, cables. . 6 g 23.78% 23. 23.7814 23.77 
Berlin, cables. . y 79%, 23.79 
Antwerp, checks 13.91% 13.90% 
Antwerp, cables... 92144, 13.92% 
Lire, checks...... 5.421% 
Lire, cables...... 4414 5.43 
Swiss, checks..... 27% 19.26 
Swiss, cables..... 28%, 19.28 
Guilders, checks.. 40.05 
Guilders, cables... 40.07 
Pesetas, checks... 16.93 
Pesetas, cables... 16.95 
Denmark, checks. . 76% 26.75 
Denmark, cables... .% 77% «26.77 
Sweden, checks.... 26.83 
Sweden, cables.... 26.85 
Norway, checks... 5. 26.14 
Norway, cables.... . 26.16 
Greece, checks.... 1 1.2 1.381% 
Greece, cables... .. 1,31 i 1.32% 1.82% 
Portugal, checks. . 5.05 5.0% 5. ‘nt tee 
Portugal, cables... 5.10 5.10 5 5.10 atats sess 
Montreal, demand. 100.03 100.08 100 100.03 100.03 100.02 
Argentina, demand 42.59 42.59 42 42.59 42.56 ret 6 
Brazil, demand... 11.85 11.85 11 11.85 11.81 $1 
Chili, demand..... 12.01 12.01 12.02 12.02 2.06 13. :08 
Uruguay, demand.. 100.25 99.60 99.98 99.98 100.12 100.00 

Banks and trust companies of the United States having gross 


deposits of $75,000,000 or more each had a grand total of $14,902,- 
461,000 of deposits on June 30, the date of the last call for condition 
issued by the Controller of the Currency. The increase was $1,433,- 
818,000, or 10.6 per cent., during the year. The percentage of in- 
crease was helped materially by large gains made by a few insti- 
tutions largely brought about through mergers and consolidations, 
while nineteen banks and trust companies reported decreases 
ranging from 0.7 per cent. to 9.9 per cent. 


some 





Heavy New York Bank Clearings 

ANK clearings this week at all leading cities in the United 
States of $8,705,736,000 exceed those of a year ago by 
7.0 per cent. The increase continues mainly at New York, 
where clearings of $5, 616,000,000 for the week show an in- 
crease over last year’s of 12.1 per cent. At the leading out- 
side cities, the total is $3,089,736,000, a decline of 1.0 per 
cent., and, as in recent weeks, small losses predominate at 
most centers. There are, as usual, a number of exceptions 
this week, gains appearing at Boston, Baltimore, Cleveland, 
Omaha, Minneapolis, New Orleans, San Francisco and some 
other cities. On the other hand, important cities continue to 


show declines, among them Philadelphia, Pittsburgh, Chi- 
cago, Detroit, St. Louis, Kansas City, Atlanta, Portland and 
Seattle. 
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bank clearings for 
the year to date, are compared herewith for three years: 





















Week Week Per Week 

sept. 1, 1927 Sept. 2, 1926 Cent. Sept. 1925 

SS Greece $394, 000, 000 $389,000,000 + 1.3 $338 248 100 
Philadelphia 492,000,000 501,000,000 — 1.8 547,000,000 
saltimore 86,458,000 84,933,000 + 1.8 102.273,000 
Pittsburgh ...... 151,262,000 160,711,000 — 5.9 148,956,000 
Buffalo 46, 695,000 51,840,000 — 9.9 56,262,000 
a 598,236,000 613,045,000 — 2.4 653,289,000 
Detroit oreees 150,435,000 158,278,000 — 5.0 151,925,000 
Cleveland ....... 108 6,000 107,668,000 + 1.8 110,296,000 
Cincinnati «....> 63,255,000 65,973,000 — 4.1 65,135 000 
ee eee ere 123 "100, 000 130, 400. 000 — 5.6 134,300,000 
Kansas City 123 "400, 000 3 600 000 —11.0 128° 500. 000 
Oe 41,121,000 +16.7 38,058,000 
Minneapolis 79'701.000 + 6.4 78,236,000 
2”, 49,416,000 a+: 3.4 54,096,000 
Atlanta 45, 078, 000 — 3.1 69, 28, 000 
Louisville 4! + 1.6 27,265,000 
New Orleans § +19.8 62, $51,000 
PIE. ara ine ome ore 46.5 575 “000 41, ‘352! 000) «=+12.6 44,812,000 
San Francisco .. 170,800,000 168,300,000 + 1.5 77,570,000 
Los Angeles 152°745,000 141,638,000 + 9.8 132,999,000 
POP 2265-2006 36,896,000 41,399,000 —10.9 37,606,000 
TORTIE 6 wis 00's 42,386,000 44,533,000 — 4.8 45,816,000 
OCD 5's sie 6 vane 3,089,376,000 3,120,169.000 -— 1.0 $3,204,782 000 
New York * 5,616,000,000 5,012,000,000 +12.1 7 ‘895, 000,000 
Total All ..... $8,705,376,000 $8,132,169,000 + 7.0 $8,099,782,000 


Average exec 
August .. $1,490,760,000 
July 6 Gee eetes oe 1,611,386,000 

Second Quarter.. 1,626,269,000 i 
F irst Quarter.... 1,654,409,000 y 


$1,315 »361, 000 
1 490.6 
1,481,1 
; = 





357.622.000 — 0. 





Money Conditions Elsewhere 


Paterson.—Banks report business slow during the past few weeks, 
but they are optimistic regarding Fall business. Business at present 
is rather light, and banks are using greater caution in making loans 
and in granting accommodations. 
business in small commercial 
normal, 


Passaic.—Banks are doing a heavy 
louns. Savings deposits are considerably uncer 

St. Louis.—Money conditions are easy, witb all commercial banks 
well supplied with loanable funds. While demands for credit are 
not up to normal, for this season of the year, there latterly has 
been more borrowing on the part of commercial houses. The ruling 
rates for commercial paper are 4 and 414 per cent., although some 
very prime paper is moving at 334 per cent. Collateral and over- 
the-counter loans are 4% and 5 per cent. 

Atlanta, y conditions remain unchanged. 
for commercial purposes, with rates averaging from 


Demand is fair 
5 to 6 per cent. 





Memphis.—Demand for funds is light and rates are showing con- 
siderable weakness. An improvement, however, is expected as soon 
as cotton begins to move in volume. 

Chicago.—Money is unchanged. Rates for commercial paper are 
4 to 4% per cent., over-the-counter loans, 4144 to 544 per cent., and 
loans on collateral at the same rates. A very small volume of 
choice names is moving in the commercial field at 3% per cent., 
although they are not enough to make a rate, and there is some 
shading of bank rates to favored customers. 

Cleveland.—The local Federal Reserve reports show an increase of 
$7,000,000 during the week past, in this district, in loans on stocks 
and bonds, including United States Government obligations, with 
no material change noted in holdings of United States securities. 
Neither were there any consequential changes in net demand deposits 
or in borrowings from the Reserve. This district also registered a 
slight increase in Federal Reserve note circulation during the 
week, but no important change is reported in discount holdings, and 
a fair normal condition prevails in the item of debits to individual 
accounts. Money rates continue easy, in the face of a comparatively 
light demand. 

Cincinnati.—There was a good demand for money 
both commercial and industrial purposes, and country banks are in 
the market. While easy conditions prevail, rates are steady at 5 to 
6 per cent., with 5% per cent. ruling. The bond market is showing 
signs of renewed activity. 


this week for 


Minneapolis.—There was an increased demand for money during 


the week. Deposits at local banks and savings institutions are 
holding up well, and funds are in ample supply. Collateral and 
over-the-counter loans continue to be quoted at 4% to 6 per cent. 
Commercial paper is 4 to 4% per cent. Deposits at the Federal 
Reserve Bank decreased $2,765,000, while total reserves decreased 
$3,248,000. There was an increase in discounts of $432,000, and a 


decrease in total resources of $3,569,000. 
were considerably 
was 


Kansas City——During the past week, clearings 
lower than they were during the week preceding. 
not heavy, and there has been no change in rates. 


sorrowing 





The American Paper & Pulp Association reports that the June 
production of paper showed an increase of 3 per cent. over the May 
output, following a decrease of a similar amount in May from that 
of April. 
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REPORTS ON COLLECTIONS 


Boston.—Collections show a slight improvement this week, but 
the average for August was 2.8 per cerit. slower than it was in July, 
and 5.1 per cent. below that for June. Percentage of open accounts 
outstanding at the first of July collected during July is reported as 
follows, comparison being made with the record of 1926: Soston 
department stores, 2.1 per cent. slower; Boston women’s apparel 
shops, 2.2 per cent. slower; New England department stores, 1.2 per 
cent. slower; New England wholesale grocers, 4.8 per cent. slower, 
and New England wholesale shoe concerns, 2.2 per cent. better. 

Hartford.—The current week revealed no signs of an improve- 
ment in collections. 

Newark.—A slight improvement has been noted in collections. 

Providence.—There has been practically no change in collections 
during the week, most of the merchants complaining of continued 
slowness. 

Philadelphia.—While there has been a little more promptness noted 
in the way retailers are meeting their obligations, wholesale mer- 
chants still are somewhat tardy in paying their bills. Instalment 
collections are fairly satisfactory. 

Pittsburgh.—Reports generally reflect the slowness of collections 
luring the current week. 

Buffalo. Although an improvement in general business conditions 
was not lacking, collections have fallen considerably behind those of 
a week ago. 

St. Louis.—Collections are more satisfactory than tbey were last 
week but they still are considerably below normal for this time of 
the year. 

Baltimore.—There still are some isolated cases of dilatoriness, but 
approximately 85 per cent. of the houses continue to report that col- 
lections are satisfactory. Returns are characterized as either fair 
or good. 

Atlanta.—Although collections now are slow, an improvement is 
anticipated as the cotton crop is marketed more freely. 

New Orleans,—Although there has heen a slight improvement in 
collections, many houses still report them as unsatisfactory. 

Little Rock.—In this section, collections are referréd to as only fair. 

Jacksonville—While an improvement has been noted in some 
trades, collections continue slow, in the main. 

Norfolk.—The majority of merchants report that collections still 
are backward. 

Knogrville-—There has been a slight improvement in collections, 
with the result that they now are reported as fair. 

Louisville-—There are reports of slow collections from some quar- 
ters, but prompt settlements seem to be in the majority, and the 
average of experience in this respect apparently is very satisfactory. 

Chicago.—While some improvement has been noted in local col- 
lections, they still average not better than fair. 

Cincinnati.—While not entirely uniform, a number of reports show 
a slight improvement in collections this week. 

Cleveland.—Wholesalers report a slight improvement in collections, 
but with retailers money still is slow about coming in. 

Minneapolis.—In general, collections have shown an improvement. 

Kansas City.—Collections this week cannot be classed as better 
than fairly good. 

Detroit.—As a whole, collections do not show much improvement. 

Toledo.—During the last two weeks, collections have improved some- 
what. 

St. Paul.—In the main, collections are fair. 

Denver.—For this territory, collections are considered fair for this 
season of the year. 

Oklahoma City.—There has been practically no improvement in 
collection conditions, as compared with those prevailing a week ago. 

Omaha.—There has been no material change in collections this week. 
San Francisco.—In some lines collections are reported as uneven, 
while in others they are fairly satisfactory. With a few instalment 

houses, collections continue slow. 

Seattle.—Retail collections are seasonally slow, but with wholesale 
and instalment houses they are fair. 

Toronto.—A fairly large amount of collections were in agents’ 
hands, but current bills were better met during the week. 

Quebec.—On the whole, collections are steady. 

Montreal.—General collections afford comparatively little ground 
for complaint. 





Shipments of plantation rubber during the first six months of 
1927 totaled 286,718 tons, against 271,690 tons for the same period 
last year, while shipments of Brazilian rubber amounted to 19,272 
tons, against 19,224 tons. 
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STEEL TRADE STILL IRREGULAR 


Operating Schedules Vary Considerably—Pig 
Iron Remains Quiet—Coke Output Gains 


HE steel industry continues rather mixed, with operating 

schedules in the Pittsburgh district showing some irreg- 
ularity, particularly with independent units. Ingot output, 
on the whole, is estimated at 60 to 65 per cent. of capacity, 
but some finishing plants are down to about 50 per cent. 
The volume of new business is only fair, with a preponder- 
ance yof hand-to-mouth orders, and buying of automobile 
materials has not equaled expectations, prompt shipments 
on sheets being depended upon for immegiate needs. Struc- 
tural steel fabricators are fairly busy and inquiries are in 
good volume, though contracts actually placed show a 
shrinkage. Cold-finished steel bars and shafting are in 
rather irregular demand, and in hot rolled steel bars most 
mills are in a position to take orders for comparatively early 
delivery. 

There has been no generai scaling of quotations on finished 
steel, but concessions are reported available on merchant 
bars, plates and shapes, with $1.80, Pittsburgh, generally 
quoted. The quotation of $2.30, Pittsburgh, on cold-finished 
steel bars is nominally named, though business in sight is 
subject to competition. Sheet prices are steady. Tin plate 
is being influenced by crop conditions and the restricted 
pack in some lines. 

Basic materials are but little changed, pig iron remaining 
quiet, though in some markets inquiries have shown an in- 
crease. Merchant production in the Valley district is at a 
low level, an additional stack going out of blast temporarily. 
Basic iron is quoted at $17.25 and $17.50, Valley, Bessemer 
at nominally $18.50, Valley, and No. 2 foundry at $17.50 
and $17.75, Valley. Connellsville coke output shows a slight 
gain, buying for domestic fuel showing an increase, but, 
otherwise, the situation is unchanged. Furnace cake is 
quoted at $3.15 and $3.25, at oven. Heavy melting steel 
scrap for actual consuming demands is quoted at around 
$15.50, Pittsburgh district, though, occasionally, dealers 
have paid slightly above this figure. 





Other Iron and Steel Markets 


Buffalo.—Steel mills are being operated at around 60 per cent. 
capacity, mostly on spot orders, which are not large, but numerous. 
Some advance orders have been received for future delivery, but 
the amount is not large. There appears to be no concession in 
prices. Pig iron is sluggish, no sales of importance, other than the 
hand-to-mouth buying, which has been the method for sime time. 
Prices are running about $20, as a basis. 

Chicago.—A slight but steady improvement was apparent in the 
local steel industry, with reports of a change for the better in the 
tank, car, and standard rail fields. Total bookings of tankage were 
set at 30,000 tons for the last four weeks, with a little less than 
10,000 tons placed in the last week. Miscellaneous car orders totaled 
142 of the various types. While the tonnage was small, it rep- 
resented a gain in new business. Orders for 5,000 to 6,000 tons 
of rails have been placed, accompanied by 3,000 to 4,000 tons of 
track fastenings. A much better rail market is expected toward the 
end of September. Agricultural implement makers are expected 
to enter the market more heavily in September. Prices were steady 
at the opening of the week, with a small amount of fourth quarter 
business reported being taken at current levels. Little forward buy- 
ing of this nature has been reported, however. Ruling prices at 
the beginning of the week were: Pig iron, $19.50; hard steel bars, 
$1.90; soft steel bars, $1.90 to $2; shapes and plates, $1.90 to $2. 


- 





Higher Prices for Pelts.—rhe Summer sale of furs at 
Winnipeg, Man., on Thursday, August 25, by the Winnipeg Fur 
Auction Sales Co., was concluded on that date. Marten registered 
an advance of 10 per cent. Top price of $69 was realized, with dark 
browns bringing $28 to $45, and average for pales being $20 to $30. 
3adger was a poor collection, bringing a top of $34 and a good average 
of $22, with low grades neglected. 

There were 400 fisher skins in the offering and they were strong 
and very much in demand, as was indicated by the scattered buying, 
no one obtaining a majority of the pelts. Buyers had to pay fully 20 
per cent. more than their expectations for the finer skins, while the 
larger and coarser mink shared in the advance to quite 10 per cent. 
The best lots of small dark fisher skins brought from $75 to $118, 
while brown skins realized $50 to $80 and pales $32 to $45. 











HIDE MARKET RISE EXTENDED 


Further Sharp Recovery in Packer Stock— 
Other Selections Sympathetically Firmer 

THE packer hide market has continued to advance sharply, 

and on some descriptions, notably native steers and light 
native cows, is 1%c. higher than a week ago. On these 
selections, the market has now scored a recovery of 2c. from 
the 4c. drop from the former peak. Branded lines are up 
¥%c. on sales, but higher in a nominal way. Following busi- 
ness in butt branded steers at 19%4c. and in Colorados at 
19¢c., bids at %c. higher were refused this week, with 20%4c. 
and 20c., respectively, asked. Native and branded bulls are 
sharply up, with sales of the former at 16%c., both in 
Chicago and New York. Ft. Worth kill, branded, sold in 
the West at 16c. 

Country hides naturally follow along with packers and 
are quotably much higher than a week ago, although ad- 
vances have come so fast in the packer market that there 
has not been much time for country hide sales at relative 
increases. Trading is reported in good section Middle West 
25 to 45-pound extremes at 21%%c. and in buffs at 18%c., but 
22c. is the general asking rate for the former and 19c. for 
the latter, some holding buffs up to 19%c. 

In foreign hides, River Plate frigorifico steers advanced 
sharply, and have been active. Argentine kill sold at the 
equivalent of 20%c., c. & f. sight credit basis, per pound, and 
cows brought practically the same figure, or 20t4c. Sup- 
plies are kept closely sold up. Common varieties of Latin- 
American dry hides are firmer, although a few West Indian 
descriptions sold off somewhat, dry salted San Domingos 
going at 214%4c. In Venezuelans, La Guayras sold up to 24c. 
Interior section Colombians are listed at 27c. to 27%4c., the 
inside figure last actually paid. 

Calfskins are not showing the snap that exists in the hide 
markets, but are sympathetically firmer. Chicago cities sold 
at 20%4c. and bids of $2.30 for 7 to 9-pound New York cities 
were refused, against last sales at $2.25, with $2.40 asked. 
Kips are a very strong end, along with country extreme 
hides. One of the big Western packers sold 30,000 June- 
July’s at the full asking basis of 23c. for Northerns and 
22c. for Southerns, reported destined for export. In New 
York, about 2,000 17-pound and up heavy kips brought $5, 
against last sales some time back at $4.75. 


Sole Leather Market Maintained 
HE upward reaction in the Chicago packer hide market last week, 
resulting in an advance of 1%4c. per pound on most of the prin- 
cipal varieties. may have a stimulating effect on finished leather. 
The sole leather situation has been better maintained of late than 
has been the case with most descriptions of upper stock. Some recent 
reports emanated from buying quarters that concessions were being 
made in certain instances on finders’ bends, but it is known that this 
was not general and tanners have claimed that they were holding firm 
on all varieties, while most buyers admitted that they were unable to 
locate any soft spots, except, perhaps, where sellers named some late 
advances that put their prices above the general level. Business in 
sole leather has been less active this month than in July, as buyers 
were either well covered or disposed to hold off, but, now that the 
hide market has taken another upward turn, conditions may change 
again. Deliveries of sole have kept up well and government statistics 
showed that stocks in the hands of tanners fell off again during July 
to the extent of 39,000 sides, etc., from those at the end of June. 
Offal has held steady to firm, with supplies further reduced. 
shoulders have continued especially active. 3ellies have brought up 
to 3lc. for best oak tannages in heavy and medium weights, with 
lights 2c. less and union trim at 28c. for medium and heavy and 26c. 
for lights. 
Upper leather made from cow hide and calfskins has been weaken- 


ing in price of late, but, following the advance in hides, tanners 
again are feeling somewhat firmer. Some large tanners reduced 
their prices 5c. per foot on colored and black chrome sides and 


3c. on calf, but the market actually was not this much lower, as 
a previous advance of 2c. on ‘sides was never realized: in fact, the 
amount of business represented in the remaining 3c. was not large. 
Patent sides reacted anywhere from 2c. to 5c. per foot, with most 
buyers reporting that they have been offered stock at fully 4c. to 5c. 
under peak rates of a month ago. General business in patent leather 
has slowed up appreciably of late. The advance in prices materially 


checked the export trade and there is no doubt that the increased 
use of suede calf, satins and kid in women’s shoes has been largely at 
the expense of patent. 
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RETAIL DRY GOODS EXPANSION 


Demand More Active—Wholesalers ‘ Doing 
Steady Business—Prices Still Rising 
GALES in retail dry goods stores have become active, stim- 

ulated, in part, by preparations for the opening of 
schools, but also largely by the early advent of Fall buying. 
Wholesalers in most sections report a seasonable volume of 
business, with prospects brighter in some of the agriculturai 
sections where the movement in recent years has been slow. 
The Northwest is doing much better, and reports from the 
South are good. There are some sections in the industrial 
areas where trade is not quite up to that of a year ago. 

The very sharp advance in raw cotton has led to a series 
of advances in cloth and yarn markets, and the immediate 
prospect is that still higher prices will have to be named 
to cover replacement. costs. In wool goods, where fancy 
lines of men’s wear have been opened for Spring, business 
is growing broader and prices are becoming firmer, with an 
upward tendency, as mills complete contracts for some part 
of their future output. In the silk division, prices of cloths 
are irregular, due to very low raw silk, but the markets at 
Yokohama are now steadying. Burlaps are high, although 
there was some recession from the top levels this week. 

Production of wool goods is now increasing, owing to 
larger orders for Spring and to quickened demands for 
cloths for immediate use from clothing manufacturers and 
garment manufacturers who are busy on Fall lines. In 
cotton goods, there has been some check to continued high 
production, and in silk lines mills have become more cautious 
about building up stocks. Demand for knit goods has been 
more active, and Fall production is well taken up. 

Foreign textile markets have been buying moderately of 
knit goods, yarns and many lines of colored cottons for later 
shipment. Much of this business was booked to forestall 
higher prices. 





Slight Advance on Worsteds 
i tobe prices named on fancy lines of Spring men’s wear worsteds 
by the American Woolen Company for the season of 1928 were 
2c. to Tc. above the average levels of a year ago, and 10c. to 
lic. a yard higher than the top prices on a few cloths. 

The new offerings are more highly styled than ever before, and 
contain a profusion of textures decorated with rayon and silk yarns. 
The new lines are also two inches wider than the cloths of the 
previous season, running from 56 to 58 inches, instead of 54 to 56. 

It is the general belief in the wool trade that the opening prices 
will be the lowest for the season, as many of them are closer than 
competitors expected. Many of the prices are unchanged from last 
season’s. 

Other companies are opening Spring lines, and the preponderance 
of fancy weaves and silk or rayon-decorated lines is general. The 
attendance of buyers was large, and much interest was shown in 
the inspection of the new offerings. The latest reports indicate very 
fair buying setting in for the new season, 





Dry Goods Notes 


~. sre of print cloth yarn goods at Fall River last week were 

estimat@éd at 100,000 pieces, including many sateens and thin 
constructions. Owing to the great rise in cotton, mills have not 
been free sellers. 

Rayon is being used more largely in cotton mills than ever 
before, and the rise in cotton is stimulating the demand for more 
of the fancy rayon fabrics. Rayon producers are sold up tight to 
November, and some have contracts running beyond that time. 


There has been increased activity in floor covering lines, both 
in linoleums and carpets and rugs. A new season will be opened 
shortly, and stocks of all kinds are being offered at low prices to 
move them. 

More price stability has developed in wool goods this season than 
at any time for two or three years, partly as a consequence of a 
better understanding among producers, and also because of the 
reduction of stocks in the last two years. 

Cotton yarns have been advancing very fast. Some of the popular 
combed yarn numbers are up 5c. a pound, and many of the carded 
numbers have advanced 2c, to 3c. a pound. 

Fine combed yarn goods in plain weaves have begun to advance 
The mills are largely engaged on fancy work with rayon and other 
fiber mixtures. 
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MANY STOCKS CONTINUE STRONG 


Various Issues Again at New High Levels— 
Liquidation in Some Groups 


THE leaders in the stock market were strong virtually all 

of this week and many new high records were established, 
but irregularity developed in other parts of the list. A fair 
degree of activity prevailed, with the average daily trans- 
actions about 1,750,000 shares. Continued ease in money 
rates and favorable industrial reports, together with evi- 
dences of good banking support for the market, tended to 
encourage public participation in the market on the buying 
side, but liquidation took place in considerable volume in 
some of the railroad and general industrial issues. 

There was good buying all week of such stocks as General 
Electric, du Pont, United States Steel, General Motors, 
General Railway Signal and American Can, in all of which 
new high records for the year were established. Oils fur- 
nished one of the weak spots, with declines in Pan-American 
Petroleum, Phillips Petroleum, Barnsdall A and B stocks, 
California Petroleum and others. Tire stocks, as a group, 
were strong, with advances in Goodrich and in the three 
classes of Kelly-Springfield shares. Besides General Motors, 
the automotive stocks were featured by advances in Chrysler, 
Packard and several others. Pierce Arrow, however, went 
to a new low record for the year, following the passing of 
the dividend on this company’s preferred stock. United 
States Cast Iron Pipe also was under pressure, selling at 
its lowest price of the year. 





The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ree 97.34 107.85 107.87 107.26 106.87 107.67 108 62 
ONE. 6 xebgupeae 127.34 159.36 159.98 160.20 59.62 160.93 162.06 
ce eh Agere 110.95 126.65 126.70 126.30 125.52 127.02 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Bonds 








Week Ending -—-Stocks———Shares— ae 
Sept. 2, 1927 This Week Last Year This Week Last Year 
PatwRdAY .rccccovcosses 1,010,600 789,500 $6,381,000 $4,557,000 
pO: Pr rena: 1,929,200 1,681,500 7,588,000 7,365,000 
TUCBGRY § ..cccccccccces 1,823,800 1,834,500 8,887,000 8,258,000 
Wedmesday .nccccccevce 1,729,300 2,295,700 8,938,000 7,816,000 
eer 1,749,600 1,651,700 10,069,000 8.147,000 
PERE oe c6b co cncweweces 1,979,900 1.505.600 9,622,000 9.378.000 
TOU: snes singed cones 10,222,400 9.758500 $51,485,000 $45,621,000 





Financial Notes 

Indications are that the record sales by chain stores in 1926 will 
be exceeded in 1927, 21 representative concerns reporting that their 
sales for the first six months of the current year totaled $584,680,967, 
against $533,222,552 for the same months last year. 

The Life Insurance Sales Research Bureau reports that sales of 
ordinary life insurance in the United States in July totaled $680,- 
076,000, or $22,053 less than during the same month last year. 

According to the Department of Commerce, the United States 
exported wireless apparatus and supplies to the value of over 
$30,000,000 in 1926. 

It is reported that Germany has borrowed from foreign countries 
a total of $3,850,000,000 since 1924, of which 85 per cent. came 
from the United States. 

The Minneapolis, St. Paul & Sault Ste. Marie reported net profit 
of $35,786 in July, against a deficit of $34,947 a year ago. Seven 
months’ deficit, however, was $1,066,244, against $922,219. July 
gross increased from $2,262,667 to $2,305,096, and operating expenses 
decreased from $1,709,616 to $1,692,375. 

The Canadian National Railways report gross revenues of $4,877,- 
575 in the second week of August, against $4,682,164 in the same 
week last year. These figures include Central Vermont earnings, but 
not those of Eastern lines. 








Liet of Investment Suggestions cpon request 


WELLINGTON & CO. 


Members New. York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - += New York 
Union Trust Bldg. - - - - Pittsburgh 














General Rise in Cotton Goods 


Corres goods prices have been rising fast. In bleached cottons, 

the latest advances have been %c. to 1c. a yard, the higher 
prices applying to the fine combed bleached cottons. Denims have 
been advanced 1%4c. a yard, and tickings 1%c. Many of the 
coverts and other heavy colored cottons are 2c. to 3c. a pound 
higher than they were two weeks ago, advances of 4c. and Ile. 
taking place in the past week on some lines. Printed goods are 
being revised upward, and a formal announcement of new lists on 
higher levels is looked for at any time. Bedspreads were advanced 
10 per cent., and towelings were increased another 5 per cent. 
Many of the brown sheetings are up ec. to %c. a yard. Flannels 
and blankets have been further advanced, the former 44c. to le. a 
yard and the latter 5 to 10 per cent. Sales have been moderately 
active, and have run in excess of the ratio of production. 

In some lines of fancy men’s wear, mills have booked enough 
business to take care of more than half their probable output for 
the season, and there have been advances ranging from 21'4c. to 7%e. 
a yard on some numbers. The largest producer has done a good 
business to date on tropicals, fancy worsteds and some of the 
cheviots. The finer grades of coatings and dress fabrics are being 
cut up freely by the garment manufacturing trades. 

Raw silk steadied somewhat during the week. There is consider- 
able price irregularity in silk fabrics of a staple character, espe- 
cially in the lower-priced lines, due to the steady decline in raw 
silk in recent months. 

The very sharp advances in burlaps last week were checked at the 
opening of business this week, and there has been some decline since. 
Trading here continues of a restricted character, as users do not 
want to contract for future shipment at current asking prices. Jute 
has risen steadily. 

Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs, 
October 22.3% 22.30 
December 22.58 















January 2 4 
March 22.72 
nT ee re ri 22.77 
SPOT COTTON PRICES 
Aug. 26 Aug. 27 Aug. 29 Aug. 30 Aug. 31 Sept. 1 
Fri, Sat. Mon. Tues Wed. Thurs. 
New Orleans, cents..... 21.30 2.00 22.75 22.00 22.00 
New York, cents ...... 21.95 2.60 23.25 22.50 22.40 2 
Savannah, cents ....... 21,25 22.00 22,67 21.90 21.80 22.51 
Galveston, cents ....... 21.65 22.30 23.00 22.25 Sade tance 
Memphis, cents ........ 20.25 21.00 21.75 21.00 21,00 
Norfolk, cents ..--.ccce 21.31 22.00 22.63 21.88 21.81 
Augusta, cents ........ 21.31 22.00 22.69 21,94 21.88 
Houston, cents ........ , 21.60 22.60 22.95 22.20 21,10 
Little Rock, cents...... 20.75 21.30 22.00 21.30 21.20 
Bt, LOGis, CGS .. 00000 20.50 20.50 21.00 21.50 20.75 
ES, COMED foc ices city 20.85 21.45 22.15 21.45 21.40 as 
Philadelphia, cents 21.80 22.20 22.85 23.50 22.75 22.65 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 26, according to statistics com- 
piled by The Financial Chronicle, 793,579 bales of cotton came 
into sight, against 515,688 bales last year. Takings by Northern 
spinners for the crop year to August 26 were 66,262 bales, compared 
with 133,047 bales last year. Last week’s exports to Great Britain 
and the Continent were 72,632 bales, against 32,070 bales last 
year. From the opening of the crop season on August 1 to August 26, 
such exports were 235,789 bales, against 242,134 bales during the 
corresponding period of last year. 





Knit Underwear Prices Advancing 
es making knit underwear are busier than they have been 
for some time, and some are now closely sold up on any heavy- 
weights deliverable this year. Buyers delayed making commitments 
until actual needs impelled them to move; when they were ready 
to operate, they confronted a very firm yarn market, with a strong 
rising tendency. 

To protect themselves, mills were forced to advance prices; once 
the uplift started, buyers tried to cover at any old prices available. 
In the past week, two advances were named by some mills. Eastern 
mills have advanced their lines. There have been advances paid on 
many lines of lightweight underwear and some of the very fine yarn 
grades have been advanced without public announcement, consider- 
ably more than is true of the carded yarn goods. The mills, as 
a whole, are well employed. 

This week, advances were made in some lines of cotton staple 
hosiery, and buyers began to cover their needs more freely. One 
line of varied constructions is up 24%4c. to 744c. a dozen, and further 
advances will be made without notice. 





Burlaps advanced 40 points in a few days in the local market, 
following active speculative advances in India, where a short interest 
developed in high-grade burlaps for August delivery. Many pur- 


chases for this country and South America were made in Dundee 
markets. 
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GRAIN PRICES UNDER PRESSURE 
Speculative Sentiment Bearish, and Selling Orders 
Predominate—Wheat Stocks Larger 


CHANGE in speculative sentiment which brought about 
+* heavy unloading by long traders caused a sharp break in 
all grains in Chicago on Monday, which was followed by 
further irregularity. Weakness of the foreign markets 
contributed to the decline. 

Wheat and rye showed the sharpest breaks in the Monday 
selling, the leading cereal closing more than 3c. lower on all 
deliveries. The selling was started by lower Liverpool quo- 
tations and reports of much better weather in the Canadian 
wheat belt. The drop gained further momentum in the early 
Tuesday trading, largely because of the absence of the ex- 
port trade which was expected after the break. Toward the 
close, it firmed sharply and closed with a fractional gain 
for most deliveries. In the mid-week dealings, however, 
there was renewed easing, sentiment continuing bearish. 

Corn was exceedingly weak on both Monday and Tuesday, 
good weather conditions being reported all over the corn 
belt, with a consequent improvement in crop prospects. Oats 
and rye moved lower, largely out of sympathy with the 
leading cereal. 

United States visible supply of grains for the week, in 
bushels: Wheat, 57,863,000, up 2,673,000; corn, 25,465,000, 
off 544,000; oats, 17,315,000, up 2,879,000; rye, 1,964,000, up 
461,000; barley, 2,525,000, up 1,183,000. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, rues. Wed. Thurs. Fri 
September .........-+- 1.37% 1.34 1.337% 1.52% 1.33% 1.34% 
December .........->-- 1.41% 1.38% 1.38 1.37% 1.38% 1.29% 
March .....-....-++-.. 1.44% 1.41% 1.41% 1.40% 1.41% 1.42% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bentemer 6. oe cicesses 1.11 1.07% 1.06%, 1.09% 1.06% 1.06% 
December oc csccssccees 1.15% 1.12% 1.11% 1.09% 1.10% 1.09% 
March ..ccccccvcvsves 1.18% 1.15% 1.14% 1.12% 1.12% 1.12% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
PEE. oie sv0seees0 46% 4414 441, 43% a5. 44% 
DOCRMBOR 65. cccccececs 501% 484 48% 48 4856 48% 
SRR 5G es-daeeven%'s6 58% 51% 51% 51% 51% 521% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BOCOURAP 6.3 6.50 4:05 04:08 991% 955% 951% 9436 95% 94% 
ee TTT ee 1.01% 97% 97 5g 97% 97 7% 97% 
ME (65s peenieca dein éeetes 1.0456 1.01% 1.01% 1.01 see 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








——— Wheat ———_, Flour, c Corn : 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
Sie reer 2,158,000 212,000 13,000 631,000 css 
Saturday ...... 1,952,000 120,000 24,000 Gbameee. = 466 o-8% 
ee 3,669,000 799,000 7,000 1,038,000 
Tuesday ...... 2,455,000 628,000 10,000 (ti i.” rrr 
Wednesday 1,931,000 727,000 31,000 939,000 Sw Ces 
Thursday ...... 2,256,000 544,000 13,000 746,000 ...... 
Total ...... 14,421,000 3,030,000 98,000 4.756.000 = vevvcs 
Last Year ..... 11,838,000 4,189,000 129,000 1,791,000 





Los Angeles Clothing Trade 

LOS ANGELES.—This has become a comparatively large 
clothing manufacturing center and records indicate a con- 
siderable increase in volume of sales for the first six months 
of 1927, as compared with the total-of 1926. The increase 
is reported as 50 to 70 per cent., and prices have been main- 
tained at a fairly high level. Manufacturers claim that they 
could have further increased their volume, as in most cases 
distributors have had a good turnover, but collections have 
been only fair, with assets running largely to extended 
credit, causing a lack of cash working capital. 

There is no important advance or decline in prices antici- 
pated, and the future outlook is viewed optimistically. There 
is a continued demand for high-class merchandise, with fac- 
tories on full production basis, and ample supply on hand. 
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Dominion of Canada 


MONTREAL.—With the rapidly shortening days, and a 
tinge of Autumn coolness at night, the Summer saunterers 
are steadily drifting home from country and seaside, with 
a resultant increase in retail activity. Dry goods travelers 
now are all out, with fully revised samples, and there still 
is some moderate amount of sorting business being done, 
the aggregate sales being somewhat ahead of those of last 
year at this date. Some Far Western buyers in town dur- 
ing the week reported generally cheerful anticipations with 
regard to crops and business outlook. 

Owing to the unsettled conditions in the market for raw 
material, revised prices of domestic cottons still are with- 
held, and may not be issued for several weeks. Following 
the strong advance in cotton, there also has been an upward 
move in other lines of textile raw material, including jute 
and wool. Jobbers of general woolens still report a rather 
slow movement, and general conditions in the needle trade 
2re not wholly active or profitable, but Fall clothing orders 
show some improvement over those of last year. 

In the grocery trade there is little recent change, a steady 
seasonable movement being maintained. The tea market 
still is reported as being very firm, with coffee prices more 
stabilized. Factory quotations for refined sugars are still 
on the basis of $6.45 for standard granulated. According 
to some authorities, there probably will be a shortage of 
nearly 50 per cent. in the pack of new tomatoes, with a 
still greater shortage in corn. Old stocks in both these 
lines are pretty well cleaned up. The main feature in the 
provision market is the increase shown in last week’s ex- 
ports of cheese, 53,300 boxes having been shipped, but the 
total for the season to date still is very much behind the 
figures for 1926. In butter, there was a continued absence 
of shipments. The causes for the restricted make of both 
butter and cheese this season are not wholly clear, though, 
no doubt, attributable to inclement weather and large ship- 
ments of cream to the United States. 

The leather market maintains all the firmness of late 
noted. As a matter of fact, there has been some further 
advance in offal sole, more particularly shoulders and bel- 
lies. Favorable conditions still prevail in the shoe industry, 
and it is figured that the combined local output now approx- 
imates from 70 to 75 per cent, of normal. 


QUEBEC.—Nearly all branches of commercial activity 
continue to maintain a high volume of sales, as farming re- 
turns have been good and prices are satisfactory. Industrial 
conditions continue good, with the majority of factories 
operating on full schedules. With the advance of the season, 
the call for heavier merchandise is beginning to show in the 
dry goods lines, and Fall millinery is starting to move in 
good volume. 


TORONTO.—The general aspect of business continued 
favorable, and were it not for a somewhat sluggish move- 
ment of exports there might be a tendency towards excessive 
optimism. Crop conditions were altogether favorable, and 
superb weather conditions prevailed in Ontario throughout 
the harvesting, while recent reports indicate satisfactory 
progression in the West. Local retail trade was stimulated 
through the exhibition. Visitors invaded the city in thous- 
ands and accommodations were taxed. Wholesalers and 
jobbers were well patronized by out-of-town customers, 
whose interest in merchandise was decidedly more appre- 
ciable than it was last year, and some nice business was 
obtained. Moderate advances in the price of shoes was a 
comforting item to distributors, yet the scramble for trade 
was beset with many difficulties, much of it probably due 
to the diminished consumption brought about by automotive 
transportation. Some briskness was evident in an early call 
for women’s Fall suits and dresses. Furriers anticipate a 
steady run of business, most of the retailers presenting 
tempting window displays at reasonable prices. The quo- 
tations on auction furs showed that the raw product was 
subjected to reductions and these in turn were reflected in 
the manufactured product. Milliners, both manufacturing 
and distributing, noted that as Summer turned there was a 
prompt demand for ladies’ headwear which, in some quarters, 
is accepted as a sign that business for this year will be good, 
especially since there is a promise of decided change in 
fashion. . 
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(Continued from page 9) 


CHICAGO.—Leading manufacturers in this industry re- 
port that sales for the past seven months average a 5 to 10 
per cent. increase over those for the like period of 1926. 
Most of them are carrying about the same amount of stock, 
put at this time the rate of manufacturing is increasing. 
Prices are firm, with very little change from those of a year 
ago; if anything, they are slightly lower. No immediate 
change in prices is anticipated. Book accounts are less, and 
collections are slower. The latter is attributed to the back- 
ward Spring, which affected retailers’ collections. A manu- 
facturer specializing in‘ children’s clothing comments on the 
decided inerease in demand from Southwestern States, sales 
to that locality being substantially ahead of those of a year 
ago. While retail dealers experienced a backward Spring, 
and are believed to be carrying over some of their Spring 
stock, it is the opinion that a majority have less merchandise 
on their shelves than was the case a year ago. 

Local manufacturers of cloaks and suits report an un- 
usually good season, and sales have averaged a 35 to 50 per 
cent. gain over the record for the like period of a year ago. 
While stocks in hands of manufacturers remain about the 
same, dealers’ stocks seem depleted, and have occasioned a 
steady demand for fill-in stock. There has been an increase 
in manufacturing, and costs have increased somewhat, but 
merchandise has been sold at slightly lower prices. At pres- 
ent prices are firm, and no change is anticipated. The trade 
seems to be united in the opinion that Fall business will be 
well up to that of the past season or somewhat better. 


CINCINNATI.—Manufacturers now are actively engaged 
in getting out Fall production. Advanced bookings have 
exceeded the 1926 volume and house trade is developing 
satisfactorily. This increase may be attributed partly to 
the fact that there are fewer manufacturers of men’s cloth- 
ing in the local field, several old establishments having 
liquidated during the past year or so. 

Reports from the Southern territory are mainly opti- 
mistic and conditions throughout the Northwest are said to 
be brighter than for several previous seasons. The short 
period of real Summer temperatures retarded to a degree 
the turnover of tropical and hot weather clothing, and some 
lines of furnishings goods also were adversely affected by the 
same condition. Following several seasons of declines, 
woolen prices have become stabilized; the market for Spring 
is fractionally higher and cotton prices for trimmings have 
increased materially. 

Generally, cool weather for August has caused an early 
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CLEVELAND.—The general garment industries have 
averaged about even in volume of sales this year when 
compared with the record of last year. Earnings of cloth- 
ing manufacturers are said to be about equal. Manufac- 
turers of women’s dresses report sales for the first half of 
this year slightly ahead of the total for 1926. Boys’ cloth- 
ing and children’s wear are among the stronger features 
of the trade. Sweaters show the biggest increase, with about 
50 per cent. over last season’s mark. Knit underwear, silk 
underwear and hosiery run about 4 to 5 per cent. ahead. 
Negligees also show a considerable gain, the average being 
about 8 per cent. - There was stronger demand for aprons 
and house dresses, the volume being about 20 per cent. 
ahead of the record of last year. Prices have held ‘steady 
in practically all lines of the wearing apparel trade, and 
there is little change expected in the immediate future. The 
outlook for the Fall season is good. 


DETROIT.—This is not classed in any sense as a clothing 
manufacturing center, a few factories here specializing in 
certain lines only. The volume of business from a retail 
angle has fallen somewhat short of expectations, notably 
with the smaller stores, the trade of which has been affected 
adversely by the prevailing industrial conditions locally. 
Public buying power here was curtailed considerably by the 
uncertain conditions among the factories, with forces on 
short time. While this has been relieved to some extent, 
there still are many unemployed. 

Retail buying has been confined chiefly to urgent require- 
ments. The absence of any prolonged warm weather also has 
proved detrimental to a free movement of strictly Summer 
merchandise, although the larger stores have reported a 
reasonably good turnover. Special sales have aided many 
stocks to move. Collections, as a rule, have been more or 
less slow, and accounts are being closely looked after. 


MINNEAPOLIS.—Manufacturers and wholesalers report 
sales for the last seven months about on a par with those 
for the corresponding months of last year. Dealers through 
the Northwest have been buying conservatively since the first 
of the year, and stocks are quite low. The last two weeks, 
however, have shown a material improvement in demand, 
and prospects for the Fall and Winter trade appear very 
favorable. The output of cloaks, suits, infants’ wear and 
boys’ clothing has increased slightly since January 1. Col- 
lections are fairly satisfactory. 








Canadian bond issues during the six months ending on June 30, 
1927, totaled $286,520,860, against $351,775,924 for the correspond- 
ing period last year. The decrease was due to the fact that a 
Dominion Government issue of $105,000,000 was made in 1926, but 
none this year. 
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demand for women's cloth coats and advanced sales of furs Narrow prints were withdrawn from sale, and wide prints were 
give promise of a brisk season. advanced 114c, a yard to a basis of 15%4c. for 4-4 64x60 percales. 
BARROW, WADE, GUTHRIE & CO. The world's output of blister copper in] THE NECESSITY OF 
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Equitable Blidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
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July was 135,700 tons, against 137,200 tons 
in June, according to the American Bureau 
of Metal Statistics, while production for the 
first seven months of the current year was 
975,300 tons, compared with 952,849 tons for 
the same time last year. 


A report issued by the Department of Agri- 
culture states that the area planted in 
India to cotton up to August 1 is estimated 
at 15,231,000 acres, or 103 per cent. of the 
area planted to the same date last year. 


According to the American Iron and Steel 
Institute, output of pig iron and ferro alloy 
in the United States during the first half of 
1927 amounted to 19,202,070 tons, a decrease 
of 477,667 tons from that for the same period 
last year. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. F. McFADDEN, President 
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R G. DUN & CO., with foreign offices in the 
following cities, is constantly gathering 
credit information for your benefit. 
















































Adelaide, South Australia Manchester - - - England 
Amsterdam - - - Holland Marseilles - - - - France 
Antwerp - - - - Belgium Melbourne - - - Australia 
= Auckland - New Zealand Mexico City - - - - Mexico 
Badajoz -- - --- Spain Milan -------- Italy 
Barcelona - - - - - Spain Monterrey - - - - Mexico 
telfast ------ Ireland Mulhouse - - - - - France 
Bilbao ------- Spain Murcia - - - --- - Spain 
Birmingham - - England Naples - ----- - Italy 
Bordeaux - - - - - France Oporto - --- - Portugal 
Brisbane --------- Palma de Mallorca - - - 


Queensland, Aust. Balearic Islands, Spain 
Brussels - - - - Belgium Paris ------- France 
Buenos Aires - Arg. Rep. Perth - - West Australia 











e Cape Town - - So. Africa Port Elizabeth, So. Africa 

Christchurch - - - - - - Rio de Janeiro - - Brazil 
New Zealand Rosario - - - - Arg. Rep. 

Dunedin - - New Zealand Rotterdam - - - Holland 
Durban - - - - So. Africa San Juan - - - Porto Rico 
Geneva - - - Switzerland San Sebastian - - Spain 
ose betta ea cee Italy Santiago - - --- - Chile 
Glasgow - - - - Scotland Seville - - ----- Spain 
Guadalajara - - - Mexico Sydney, N.S. W. - - - - 
Guaymas - - - - - Mexico Australia 
Havana ------- Cuba The Hague - - - Holland 
Johannesburg, So. Africa Torreon - - - - - Mexico 
Leeds - ----- England Toulouse - - - - - France 
Le Havre - - - - - France Turin -------- Italy 
Liege ------- Belgium Valencia - - « - - - Spain 
Lille -------- France Valladolid - - - - - Spain 
Lisbon - - - - - Portugal Veracruz - -- - - Mexico 
London, E. C. - - England Vigo --------- Spain 
Lyons ------- France Wellington, New Zealand ; 
Madrid - ------ Spain Zaragoza ------ Spain ‘ 
Malaga ------- Spain Zurich - -¢ Switzerland 


Exclusive of the above R. G. Dun & Co. maintain 
branches in 16 leading trade and industrial cities in 
Canada and 176 in the United States, making a total 

of 258 established offices. 


Take advantage of the service made possible by these 
offices—it is accurate, complete and inexpensive. 


FOREIGN DEPARTMENT 
R. G. DUN & CO. 


290 Broadway 
NEW YORK CITY 




















































